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in the market, but it would also of necessity be compelled 
to imcrease its discount business, and by holding larger || 


| 
quantities of bills it could control the market with | 
OF ME AT. greater effect when occasion arose. But whether the Bank 
of England moves or not, it is surely high time for the pro- 
vineial banks to consider whether they are justified in 





exacting from their customers such high rates as these 


Finest Meat Flavouring they are now charging, or whether in so doing they are not 


Stock for Soups, Made 
Dishes, Fish, Game, and 
other Sauces. 






injuring themselves as well as those who do business with 
them. 
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A Fort- |ThreeWeeks AMonth | In recent times, after the fall of Sebastopol, when their own 
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night Ago. | ___ Ago. 80. feeling was entirely the other way. It is very doubtful if | 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. | the abolition of Protection could have been effected go || 
France .,,.........; *8;forus |*2}forus | *4§forus | “4} for us 7 forus | ] rif Sir R 2 2 : 3 . . s | 
Germany’... Sfagstus | 2}agst us| Spagstus| fagstus Ifforus | Comp etely if Sin obert Peel had quitted public life, and 
Holland gagstus lgagstus| 1 agst ~ ¢forus | Ii forus | quite certain that only Mr Disraeli’s counsel would have 


34 for us 44forus 4 forus 


— _ | induced his followers to submit to the adoption of household 
* This is the nominal exchange, and makes noallowance for the premium on | , ffrag Nobody b Mr Glads : 

gold which is charged by the Bank of France, which is about € per mille. su rage. 0 ody ut MrG adstone could have carried the 

abolition of the Irish Church orthe compromise now at workas 

a national system of education. In the matter of Home 

—-~ Rule, being as it is a new idea and one opposed to the 

habitual preference of the people for dominance, a leader is 


| 
MR GLADSTONE ON HIS OWN POSITION more than ever required, and a leader who is trusted not 
a. F r 2 = on account of his plan but of his previous history. Mr 


New York .... 34 for us 34 for us 








For us, and we think for most readers of the Economist, | Gladstone is such a leader, and he has besides some other 
the interest of the long speeches delivered by Mr Gladstone peculiar advantages, or, as he is pleased to call them 
in Birmingham this week is confined to a single paragragh. | “ facilities” of his own. He is old, and the body of the 
They are fair speeches, from the Liberal leader's point of people in all countries believe in the old as counsellors 
view, but they are a little tedious to read, and contain | He has such a power of convincing himself as to the truth 
nothing which might not have been uttered by any of his | of any proposition he wishes to believe, that he is always in 
more important followers. Mr Gladstone was expected to | earnest, and with most men, in most countries, earnestness 
say something about his policy in the future, but he has | js the equivalent of rectitude. No one but Mr. Gladstone 
said nothing new, and about his defeated Bill, but he never | could so take up Home Rule as to be unable to consider 
| mentioned it, except, indeed, to hint that he still adhered anything else except in‘connection with it, and to consider 





to his own plan, which, as all its main provisions have almost any concession as a slight one, even a coneession in 
| been formally given up, is not instructive. ‘The mass of his | ecclesiastical arrangements, or the principles on which 
addresses consists of criticisms, of which the country 13 | property is held, if only this one measure may be carried by 
weather tired, and of expressions of his entire confidence | the electors so attracted. Mr Gladstone, again, if not now 
jin tthe result of the next election, which may be well |the most eloquent man among his own followers, is 
Justified, or the reverse, but are clearly rather guesses than decidedly the most persuasive, while he, and he alone, 
a : - election 8 not near enough for the is able to grapple with the endless details of a proposal | 
_jatter. Mr. Gladstone's opinion as to his countrymen’s | intended to alter the whole Executive. Above all, 


unusual experience and occasionally of great insight ; but | with the disaffected section of the Irish people without 
has once or twice made mistakes, in his calculations, as, | being suspected by his own party of wishing for separation, 
| o eaenes he did in 1874. Nor is there much to be said | oy of tolerating crime from political amvition. This being 
r — pvacmsly de dislike which he expresses towards | his position, his departure, whether by death, enfeeblement, 
| the Dissentient Liberals. It is quite to be expected that | or resigzation, must of necessity greatly change, and 
a ae ctalike them cua o big for their obstinacy change fer the worse, the position of Home Rule as a 
rt. - iti. cae rewiene: oe a a to ro In & | practicable proposal. There would be no leader equally | 
| serene condition of expectancy ; but — will not become | trusted, avd equally devoted to the measure, still less a leader || 
|| Tories a d ay the sooner because Mr. Gladstone wishes it, equally able to carry a swhstantive Bill,drawn up in order to | 
| or honestly thinks that such a submergence would ory be | realise a proposal now resost indefimite through Pazliament. 
consistent. ‘T'he great interest of his utterances centres this | [he abstract principle of Home Rule, and the concrete 
| tune in his own view of his own personal position. Mr | measure to earry it are widely different things. I% is good | 
{| Glatistone acknowledges that he has given up all idea of | in Mr Gladstone not to perceive the inferiority of his 
oe. 1S post as the Home Rule leader. He %YS, | immediate colleagues to himself, but no one else, however |; 
quite truly, that his age, and the confidenee of Liberals | Literal, denies their infextority. Mr Gladstone’s equals in | 


seen sem is always of importanee, for he is a man of he is the only man who can make arrangements 
| 
| 
! 


| have given him unusual facilities for dealmg with shat | stazesmanshgp quitted hine upon this very question, and in 
'| question, and that, as it is an important one, he will never | hola upon the people he has mo equal at all No 
. 





| think of withdrawing from public life until it has been | one ean predict his probable successor; and it is mot a 
settled. That declaration is, of course, pleasing to his | chance, bus a certainty that when chosen he will 

|| followers, who are well aware that the chances of the party | not upon she burning question be Mr Gladstone 

{| are temporarily bound up with the influence of their leadbr, | over again. He must be, in the nature of things, 

| and does not amaze his opponents, who have long reeog- | sosebody very different, and have to win anew all that | 

| nised that Home Rule has mastered Mr Gladstone, and | comfidenee which is given to Mr. Gladstone, not because of 

| that he will do battle for it as long as physical strength | Home Rule. but because of his personality and of his. pre- 

| remains. Both, however, will listen with varymg degrees | vious record Home Rule would, im fact, have to stand on 
of surprise to the subsequent statement, that the cause of its ewn meztts, and without decide whether it could so 
Home Rule has taken such root in the country that it is| stand, we may at least say confidently that if it did 

| independent of the influence of any single person, and'| pot win popular suppert on its own merits when Mr. 
would survive Mr Gladstone’s leadership m undiminashed | Gladstone expounded and asserted them, it will not win 

[vigour it when he is withdrawn. “The cause,” Mr. Glad- 

| That opinion, though most creditable to Mr Gladstone | stone thinks, has taken root in the heart of the people ; 

‘| personally, as indicating that he rather underrates than — if so, it is remarkable that it has not developed 

|| overrates his own ascendancy in the councils of his own | any new leader, or so inspired any man that the party can 

|| party, was not accompanied by any evidence,and will not, we | point to him as an inevitable successor. Even granting 

i imagine, havemuch weight withreflectiveminds. Itiseontrary | that Home Rule does not derive all its strength in England 

\|.te the usual course of English history. The people of this | from Mr Gladstone, it certainly derives much of it, and a | 

|| country have, no doubt, certain broad opinions of their | cause like that cannot afford to lose much of its working 

|| own, which are independent of any leader and practically | strength. Ifit does, the people will say that it must wait 

|| immovable, and when those opinions have only to be main- | for a time, and turn with a renewed eagerness to the dis- 
tained they can act in a body and for themselves. But | cussion of their own affairs. 

| when those opinions have to be changed, and especially 

| when new and large measures have to be earried, it is 


their habit, almost their instinct, 0 roy ein | THE PRESIDENTIAL ELECTION 


leaders, and in most cases on some one leader who embodies ! ! ) ; 
for them the new policy. They are very opinionated, but | THERE is only one feeling here in regard to the Presidential 


they are also conscious of ignorance, and like to be | Election in the United States, amd that is a feeling of relief 
reassured by a man of whom they feel assured that he is! because it is over. ‘To the people of this country it has 
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been a matter of comparative indifference whether the 
Republicans or the Democrats carried the day. Neither 
party has latterly behaved towards us in a way that was 
likely to command our sympathy ; but we have been con- 
tent to regard their somewhat puerile manifestations of 
antagonism as mere electioneering dodges, of which, 
although they were not very creditable to those who used 
them, it was not necessary to take serious notice. Unfor- 
tunately, we know from our own experience to what 
unworthy devices politicians will often descend in the heat 
of a party fight in order to catch votes, and we can therefore 
make a good deal of allowance for others in a similar 
position. Still, there was the danger that a repetition of 


'| such slights as the peremptory dismissal of Lord Sackville 
| might create real ill-feeling ; and as we have no desire that 


our relations with the people of America should be other 
than those of the most friendly intimacy, we are glad that 
American politicians are now relieved of the temptation to 
curry favour with the Irish voters by affecting a hostility 


towards us that in their hearts they do not feel. 


There is a good deal of speculation as to what will be 
the fiseal policy of the new administration. General 


|| Harrison’s victory is spoken of as a triumph of the Pro- 
‘| tectionists, and in a certain sense it is. 


There is now 
much less likelihood of any large reduction of Customs 
duties being effected than there would have been if the 


|| Democrats had gained the day. Still, even the Republicans 


are committed to some measure of tariff reform, and they 


'| may be compelled to go further in that direction than they 
|} intend. 


What the majority of them appear to wish is that 
about £5,500,000 of the Treasury surplus should be applied 


| to the reduction of the Customs duty on sugar, that the 


duty on tobacco should be abolished at a cost to the 
Treasury of about £5,000,000, and that. the revenue from 
spirits should be curtailed by about £1,500,000 by 
exempting from taxation alcohol used in the industrial 
arts. Very little of the surplus would then remain, and that 
small balance they would either dissipate by increasing 
expenditure or apply to a moderate extension of the 
free list, taking care that in their revision of duties they 
maintained to the fullest possible extent the protective 
character of the tariff. But while this is the policy of the 
majority, there is a considerable minority who dissent 
from it. They hold that there can be no fitter objects of 
taxation than spirits and tobacco, and that it would be 
absurd to free them, while leaving a multitude of commo- 
dities essential to the well-being of the people subject to 
heavy taxation. And on the evenly balanced state of 
parties the fear of alienating this minority, and so giving a 
majority to the Democrats, will in all probability compel the 
Republicans to deal with the tariff in a more radical way 
than they are inclined to do at present. The tariff question 
must, however, it is evident, be now postponed for some 
time. It will be some months before the Tien adminis- 
tration assumes office, and some months after that before 
it can be expected to formulate any definite: financial 
policy. And from the purely business point: of view, this is 
not to be regretted. ‘lhe belief that great fiscal changes 
are impending unsettles and restricts trade, and now that 
this cause of disturbance is for the time removed, and the 
turmoil and distraction of the eleetion are over, business in 
and with the States may be expected to manifest a distinct 
improvement. 


Another question in which we are interested is the effect, 
if any, which the change of Government may have upon the 
policy of the Treasury in regard to bond purchases. The 
present Secretary of the Tame has been purchasing 
bonds freely with the surpius revenue, and thus preventing 
the accumulation of money in the hands of the Govern- 
ment. His action in this matter has done muck to keep 
the American money market in a state of ease, but there 
are some, including Mr Blaine, who have cavilled against 
it, and, as our New York correspondent points out, there 
seems to be some doubt as to whether it will be persevered 
in, now that the Democrats have received orders to quit. 
For our part, however, we are not inclined to look for any 
change of practice, as it evidently cannot be to the interest 
of the Republicans to allow money to accumulate in the 
Treasury, and so strengthen the agitation in favour of a 
reform of the Customs tariff. 








THE GOLD AND 


Tat the Gold and Silver Commission would fail to come 
to any unanimous decision was a foregone conclusion. It 


opinions of such ardent bi-metallists as Sir Louis Mallet, 
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was well known, for instance, that the well matured } 


Mr Barbour, and Mr Houldsworth, were not in the least 
likely to be altered by any evidence that might be laid 
before them. And so on the other side there were mono- 
inetallists of so confirmed a type that there could not 
possibly be any expectation of their being converted into 
supporters of a double standard. To say this is not to 
impute blame to any of these gentlemen. It is simply to 
recognise the fact that their opinions had not been lightly 
formed, but had been arrived at so deliberately and after 
such thorough and painstaking investigation that there 
was no likelihood of their being changed by any reconsidera- 
tion of the matter. And what was expected has happened. 
The members of the Commission, while agreed upon a 
number of points, differ diametrically as to others, and 
while six of them have pronounced against bi-metallism, 
the other six advocate its adoption. 

The report is divided into three parts. Part I, which is 
subscribed by all the Commissioners, sets out the faets to 
which their attention has been called, summarises the 
arguments on either side, and states the conclusion as to 
which they are all agreed. In Part II the views of Lord 
Herschell, the Hon. C. W. Fremantle, Sir John Lubbock, 
and Messrs Tl’. H. Farrer, J. W. Birch, and Leonard H. 
Courtney, who are opposed to bi-metallism, are set forth. 
Part II], which is signed by Sir Louis Mallet and Messrs 
A. J. Balfour, H. Chaplin, D. Barbour, W. H. Houlds- 
worth, and 8. Montagu contains their advocacy of a double 
standard, and this is supplemented by two statements, in 


which Sir Louis Mallet and Mr D. Barbour respectively set |} 


out at great length their individual views and opinions. 

It is to Part I that those who .eek for information 
should turn. ‘hat portion of the report is written with 
most exceptional ability. All the evidence bearing upon 
the subjects of inquiry is analysed and marshalled with 
consummate skill, and all the arguments on the one side 
and the other are set forth so clearly and concisely, and 
with such perfect impartiality that any one who studies it 
will find nothing lacking to enable him to form a sound 
judgment upon the various questions at issue, and at 
the same time nothing calculated to bias his mind in 
any direction. The wonder is how such a mass of infor- 
mation and of well-balanced argument has been com- 
pressed into the 60 pages to which Part I. extends, and 
we can only hope that it will be as widely read as it deserves 
to be. This section of the report, as we have already said, 
is supplemented by a summary of the conclusions to which 
the Commission have unanimously arrived, and which are 
best. given in the words of the Commissioners them- 
selves :—‘“‘To sum up our conclusions on this part of the 
case, we are of opinion that the true explanation of the 
phenomena which we are directed to investigate is to be 
found in a combination of causes, and cannot be attributed 
to any one cause alone. The action of the Latin Unionin 
1873 broke the link between silver and gold which had kept 
the price of the former, as measured by the latter, constant 
at about the legal ratio ; and when this link was broken, the 
silver market was open to the influence of all the factors 
which go to affect the price of a commodity. These factors 
happen since 1873 to have operated in the direction of a fall 
in the gold price of that metal.” 

Passing now to the controversial portions of the report. 
Lord Herschell, and those who sign Part II. with him, deal 
first with the allegation that the fall and fluctuations inthe 
price of silver have had a very prejudicial effect wpon 
trade. That a fluctuating exchange is an impediment to 
trade, they at once acknowledge. It is an impediment, 


however, which has very largely been overcome by the: 


action of exchange banks, and by the use of telegraph 
transfers, and, as a matter of fact, our trade with silver- 
using countries has increased more rapidly than has our 
trade with countries in which there is a gold standard. Nor 
is. there any real validity in the argument that fluctuations 
in exchange have discouraged the investment of capital in 
silver-using countries, although Lord Herschell and his 
co-signatories seem to attach some we'ght to it. The 
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|| propose referring on a future occasion. 


|| point of the case. 
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reluctance to invest British capital in India without a 
;; Government guarantee existed long before the depreciation 
'| of silver began, and as regards China, there is no reluctance 
|, to invest capital there, and all that is wanted is a reason- 
|| able opportunity. But perhaps the best proof that fluctua- 
| tions in exchange do not check the movement of capital 
Could there be 
|| any fluctuations in exchange greater than those that are 
|| oceurring day by day, because of the varying depreciation 
|, of the Argentine currency? Yet, in spite of these, 
| Nuropean capital is being poured into the Republic with 


|| perfectly astounding lavishness. Of material injury to 


|| trade, or of restraint to the movements of capital, as the 


j 
i 
| 


result of the fall in the price of silver, there is then really 


i 


}} 
{) no evidence. 


dities have been affected by the changes in the relative 
| values of the precious metals, what seem to us irrefutablé 
‘arguments are adduced to prove that the greater part of 
| the fall has taken place from causes affecting commo- 
| dities, rather than from an appreciation of the standard. 
| If it had been the measure of value that had altered them, 
the relation of all commodities to that standard would have 
| varied in somewhat the same degree. As a matter of fact, 
| however, there has been no such uniform variation. Some 
/ 


| Turning next to the question how the prices of commo- 
! 


commodities have fallen greatly in price, some have fallen 
comparatively little, and others instead of falling have 
risen. Increased production, better and cheaper means of 
communication, and improvements in the process of manu- 


| facture have all combined to cheapen commodities, and it 


is to these influences and not to a depreciation of gold that 
This part of the argument 


the fall in prices is mainly due. 


|| is fortified by an examination of the relation which subsists 


between prices and the standard of value, to which we 
The general dritt 
of the argument, however, may be gathered from what we 


1 have already said, and it will suffice to quote that portion 


of the report which summarises the conclusions upon this 
It runs thus :— 





| We may summarise our conclusions upon this part of the case 
as follows :—We think that the fall in the price of commodities 


| may be in part due to an appreciation cf gold, but to what extent 
| this has affected prices we think it impossible to determine with 
| any approach to accuracy. 


We think, too, that the fall in the gold price of silver has had a 


. . : . : 
| tendency operating in the same direction upon prices; but 


whether this has been effective to any, and if so, to what extent, 
we think equally incapable of determination. 
We believe the fall to be mainly due, at all events, to circum- 


‘| stances independent of changes in the production of, or demand 


| 
| 
| 
| cussion of the results which have flowed from the fluctuating rela- 
| 


tt tects 


pare nn tt li a it 


for, the precious metals, or the altered relation of silver to gold. 
As regards the fall in the gold price of silver, we think that, 
though it may be due in part to the appreciation of gold, it is 
| mainly due to the depreciation of silver. 
We have hitherto been dealing with the effects which currency 
changes are alleged to have produced upon the commerce of this 
| country and of India generally. 

We now turn to certain special evils which are said to affect the 
financial position of the Indian Government. Here we are on 
firmer ground. It is not necessary to make any detailed state- 
ment of the considerations bearing upon this part of the case, as 
they are fully set forth in § 103 and the following §§ of our main 
report. We have already made some allusion to them in the dis- 


tion between gold and silver. 

There cannot be two opinions as tofthe very serious effeet which 
the continued fall in the gold price of silver has had on the finances 
of the Government of India. 

Unless expenditure be diminished every additional fall in the 

value of the rupee renders additional taxation necessary if a deficit 
is to be avoided; and even if it be true that India has upon the 
| whole benefited by the fall in the gold price of silver, that the 
condition of her agricultural industry has improved, and that com- 
mercial enterprises have prospered, this does not obviate the 
| difficulties of the Government. 
Even if, in consequence, additional taxation might in some 
| quarters be well borne, it is not easy, if indeed it be possible, to 
devise means by which such additional taxation should impose a 
burden only on those who are able to bear it. 

We are fully impressed with a sense of the difficulties which 
surround the Indian Government, and of the serious questions to 
which any proposed additional tax must give rise. 

It is not only the embarressment which has already been caused 
to the Government of India that has to be borne in mind, but the 
| impossibility of toreseeing to what extent those embarrassments 
may be increased, and their difficulty augmented, by a further 
depression in the value of silver. 

Ve have no hesitation, then, in expressing the conclusion that 
the changes in the relative value of the precious metals are causing 
important evils and inconvenience to the Government of India, 
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which are well worth the endeavour to remedy them, if a remedy 
can be devised, which could be adopted without injustice to other 
interests, and without causing other evils or inconveniences equally 
great. 

It must be remembered, however, that if the view be correct that 
there has been a substantial fall in the value of silver whieh has 
prevented the silver prices of Indian produce being as low as they 
otherwise would have been, then to that extent the Indian tax- 
payer has escaped the increase of his burdens which would have 
resulted, assuming the taxes imposed to have remained the same, 


Finally, the signatories of Part II. proceed to consider 
whether any remedy can be found which would remove 
whatever evils have arisen from the altered relations of gold 
and silver. ‘They admit that if it could be accepted as a 
remedy, no measure so thorough as that known as bi- 
metallism has been suggested, and they admit also that if 
all the great nations became parties to an arrangement 
by which their mints would be opened to the free coinage 
of gold and silver at a certain fixed value, the value of 
gold and silver might be made permanently to conform to 
that value. But they add— 


We have yet to consider whether the adoption of the bi-metallic 
system, even if it did effect a cure of all or some of the evils, at 
present experienced, would be itself productive of mischief as 
great or greater. 

We have already pointed out that, so faras the finances of India 
have suffered from the fall in the gold price of silver, the burden 
due to this cause would then become permanent. 

It is also obvious that if, and in so far as, the gold price of com- 
modities has fallen owing directly to the fall in the gold price of 
silver, that fall would, other things remaining the same, be per- 
manent also, and the chance of some rise in these gold prices, due 
toa rise in the gold price of silver, would be lost. 

But if, on other grounds, the adoption of bi-metallism were 
deemed expedient, we should not regard this as a fatal objection, 
oras counterbalancing the advantages to be obtained from it. 

There are other reasons agaimst its adoption deserving of far 
more serious consideration. 

It is alleged that the position of England as the financial centre 
of the world depends greatly upon the fact that she has, and has 
for a long time enjoyed, a gold standard. 

This is no doubt strenuously controverted, and it is asserted by 
other authorities that the financial position of England is in no 
way bound up with the circumstance that she is monometallic, and 
that her standard is a gold one. 

We need hardly dwell upon the fact that the financial position 
which this country occupies isa matter of immense importance, 
that the risk even of interfering with it, or of taking any course 
which eould reasonably be expected to affect it, is not to be lightly 
encountered ; and even those who do not entertain grave appre- 
hensions of a disturbance of existing financial conditions, if we were 
to depart from monometallism and accept the bimetallic standard, 
cannot dispute the fact that the existence of such apprehensions 
is not to be treated as a trival circumstance, or one to be lightly 
regarded. 

The danger may be enhanced by the circumstance that the 
mere fact of one change having been made would lead to the appre- 
hension that others might follow. 

It has not been suggested by the advocates of bi-metallism that 
we ought, if that system were adopted, to prohibit contracts 
requiring performance by the payment specifically of one or other 
of the precious metals; and in the present state of financial opinion 
and practice it seems by no means certain that such contracts, if 
permitted, would not be common. 

The result of this might be not only to cause some strain upon 
the bi-metallic ratio, but to send gold to a premium, and to pro- 
duce considerable financial disturbance. 

A further danger to be apprehended is that the nations who 
were parties to the bi-metallic arrangement might not continue to 
adhere to it. 

It may be difficult to suggest any motives which should make it 
their interest to secede ; and it may be capable of proof that any 
country violating the international compact would subject itself 
and its people to loss and serious inconvenience, but, unhappily, 
enlightened self-interest is not the only motive of the political 
action of nations, nor is self-interest always enlightened. A desire 
to inflict injury may often exercise as potent an influence as self- 
interest, and the idea that the financial position of one country 
might be endangered with a resulting advantage to.other countries 
might well afford a sufficient motive for action. 

Any such departure from an international compaet might indeed 
set this country free again to act as she chose, but if the result 
were to compel her to revert to the system she had abandoned, she 
would undoubtedly find herself in a position worse and fraught 
with greater evils than if she had maintained her existing standard. 

At present the action of this country is unfettered, and not 
dependent upon the course taken by any other Power. This con- 
dition of freedom would cease as soon as she became a party to an 
international agreement. ei ate 

Dangers arising from this cause would be aggravated if it were 
found necessary, as we think it would be, to embody in an inter- 
national agreement detailed stipulations with regard to the coinage, 
currency, or internal financial arrangements of the several coun-. 
tries joining in it. 

Another serious consideration is that the Governments as well as 
the banks and financial institutions of particular countries migAt, 
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notwithstanding the existence of a bi-metallic system, seek to accu- 
mulate gold. It may truly be described as at present the more 
esteemed metal of the two. There has certainly been a tendency 
of late years to substitute it for silver as the standard, and to use 


| it toan increased extent for currency purposes throughout the 


commercial world. With the single exception of the Bland Act in 
the United States, all recent changes in currency legislation 
have been in the direction of using gold rather than silver for 
This fact shows at any rate a sentiment in 
favour of gold which may not be without its influence ; and in- 
deed beyond the mere sentiment, the superior convenience of that 
metal for monetary purposes may tell in the same direction. 

In addition to this, the apprehension that the bi-metallic arrange- 
ment could not be relied on as permanent, and the fear of secession 
fromit, might operate strongly to induce bankers and financiers to 
hold as large astock as possible of gold ratherthan silver. This might 
cause a struggle for the possession of gold with consequent finan- 
cial disturbance, and with the result that nations who are accus- 
tomed to the use of gold for the actual purposes of currency, and 
who have enjoyed its superior advantages for that purpose, owing 
to its bulk being less in proportion to its value, might not be able 
easily to acquire or retain all that its people needed for these 
purposes.......... 

We have thus pointed out the advantages and disadvantages to 


| be anticipated as the result of entering into the bi-metallic com- 


pact suggested. 

We have now to weigh the advantages against the disadvantages, 
and to answer the question whether in our opinion the result of 
the change would, upon the whole, prove beneficial. 

It is comparatively easy to estimate with substantial accuracy 
the extent and force of evils or inconveniences of which we have 
had experience. To weigh with just and accurate balance the 
possible dangers and evils that might result from a change is a 
very different matter. They must be largely the subject of con- 
jecture. The opinions of economists and men of expericnce in 
financial matters with respect to them have differed, and are likely 
to differ. Even if not prepared to rate them as high as some have 
done, we cannot question their reality. 

The change proposed is tremendous, and we cannot but feel that 
to a great extent it would be a leap in the dark. 

The public mind certainly is not prepared for it at present, and 
the very novelty of the proposal would excite apprehensions, which, 
in them-elves, might not be without their danger. 

We speak of the novelty of the proposal, because, though it has 
been for some years publicly advocated with great ability and 
earnestness, it has not found anything like general acceptance, and 
those accustomed to the existing system have often been disposed 
to put it aside as a chimerical proposal, unworthy of serious con- 
sideration. 

Under all these circumstances, whilst fully impressed with the 
difficulties of the present situation, and more especially with those 
which atfect the Government of India, we are not prepared to 
recommend that this country should proceed to negotiate with 
other nations a treaty embodying a bi-metallic arrangement. We 
feel that the matter needs much more discussion and consideration 
in the financial world, and by practical men, than it has yet re- 
ceived,and that we are notin aposition to advise with any contidence 
that the change could be made safely, or without the risk of creat- 
ing evils exceeding those which we at present experience. 


The bi-metallic system having been thus definitely pro- 
nounced against, itis needless to go into the further ques- 
tion as to whether the bi-metallic rate should be fixed at 
15: to 1 or 20 to 1. That is a most vital question upon 
which the bi-metallists themselves are at loggerheads, but 
if we are not going to take the physic it is a waste of time 
to discuss whether it should be given in large or small 
doses. 

Setting aside bi-metallism, all those who sign Part II. 
recommend that the duty on silver plate should be 
abolished, and that we should negotiate with other nations 
for the more extended use of silver for currency purposes. 


The real difficulty of the present situation (they write) lies in 
the position of the Government of India on the one hand, and of 
the foreign nations whose currency consists in a large part of 
silver on the other. 

The nations forming the Latin Union are large holders of silver, 
and are greatly interested in maintainingits value. It is possible, 
moreover, that. India, in order to obviate the difficulties from 
which she at present suffers, may determine, as she has already 
proposed, to follow the example of the Latin Union and close her 
mints, 2 measure which would still further depreciate the value of 
silver. 

If this course were adopted the States of the Latin Union, as 
large holders of that metal, might be seriously affected ; and it is 
worthy of consideration whether foreign Governments might not 


| be approached with a view to ascertain whether they would open 
| their mints to a greater extent than at present to the coinage of 
| silver, for a given term of years, on an undertaking from India 
| that she oul not close her mints during the same period. In 
| order to assist such an arrangement we think that part of the 
| bullion in the Issue Department of the Bank of England might be 


held in silver, as permitted by the Bank Aet of 1844. 
We are aware that a similar suggestion made in 1881 was not 
Fadia may follow the example 
of the Latin Union in,closing her mints may render the countries 





| 





ma that combination more disposed to entertain the pro- 
posal. 





Four of the Commissioners also—Lord Herschell, and 
Messrs Fremantle, Farrer and Courtney—recommend an 
issue of ten and twenty shilling small notes based upon 
silver. From this proposal, however, Sir John Lubbock 
and Mr Birch dissent, and in our opinion rightiy dissent. 
By all means let us have an issue of £1 notes, but let it 
be an issue based upon gold. There is confusion enough 
in our paper currency without adding to it by creating 
another kind of paper money. ‘The ten shilling notes we 
can do very well without, and if it is desired to make more 


room for silver let that be done by withdrawing the half- 
sovereigns. 

_ The report of the advocates of bi-metallism contained 
in Part II is briefer than the other. It re-affirms, but 
without proving, the contention that the fluctuations in the 
value of gold and silver have curtailed trade. It dwells 
upon other evils which, it is alleged, have resulted from 
the same cause, and finally urges the bi-metallic cure, and 
contends that the objections to it are untenable. This is 
the part of their report which is of most general interest, 
and that tull foree may be given to their arguments, we 
reproduce them in full. 


It only remains for us to give our reasons for thinking that our 
colleagues have attached undue importance to the several objections 
which have been urged against the proposed change. These 
objections are as follows :— 

(i.) That “the change proposed is tremendous,” and that its “ very 
novelty would excite apprehensions which in themselves might not 
be without their danger.” 

To this we reply that the system of currency which we recommend 
was in existence in other countries for many years before 1873, and 
its effects practically extended to all the commercial countries of 
the world. We are not aware that so long as it was maintained in 
its integrity any evil results ensued. The only novelty in our 
proposal is that the United Kingdom should join with the other 
countries specified below in Section 35 in re-establishing a bi- 
metallic system. We are therefore unable to understand how, in 
view of the experience of the past, any ground for serious appre- 
hensien can exist. 

(ii.) That the position of the United Kingdom, and especially of 
London, as the commercial or financial centre of the world, would 
be endangered. 

This position, it is urged, is due to the fact that the standard of 
value in this country is a definite quantity of a particular metal, 
and that persons entering into transactions, expressed in pounds 
sterling, consequently know with absolute certainty what it is that 
they will have to give or receive. This certainty, it is said, would 
disappear if an option were given to debtors, as is proposed under 
the bi-metallic system, of tendering either one of two metals. 

To this we reply— 

(a.) That the commercial and financial pre-eminence of London 
dates back to a period anterior to the establishment of the single 
gold standard in this country, and a period when, as a matter of 
fact, the currency of the country was bi-metallic ; 

(5.) That if the transactions of other countries are now largely 
carried out by means of bills drawn upon London, it is because 
London is, for many reasons, the best market for such bills, and 
that this fact is not likely to be affected by our joining with other 
nations in a common system of currency ; 

(c.) That the option conceded to debtors under the bi-metallic 
system could rarely have any practical effect, inasmuch as if that 
system were established and maintained in its integrity, there 
would be no appreciable inducement to select one metal rather 
than the other. 

(iii.) That if bi-metallism resulted in a fall in the value of gold, 
England as a country entitled to receive large gold payments 
would lose, and other countries would gain at her expense. 

In reply to this objection we need only refer to the arguments 
stated in § 96(k.) of Part I. of the Report, to which we have 
nothing to add. 

(iv.-) That the bi-metallic system depends for its successful 
working upon international support, and that, for adequate or 
inadequate reasons, other nations would, sooner or later, cease to 
adhere to it. 

To this we reply (a) that no sufficient motive can be suggested 
for the secession of any of the contracting powers; (5) that pro- 
vided the system was maintained over a sufficiently large area the 
secession of one or more powers would not be of vital importance ; 
(c) that in any case the seceding power would cause more injury to 
its own subjects than to those of other countries ; and (d) that 
such an objection applies with equal force to all international 
agreements, 

(v.) That the tendency which is observable among the more 
civilised nations to use gold rather than silver would be likely, 
notwithstanding the existence of a bi-metallic system, to encourage 
the accumulation of that metal, and the creation of an agio upon 
it, which would thus disturb the ratio fixed by law between the 
two metals. 

To this we reply that the tendency above mentioned is mainly 
the result of the apprehensions and uncertainty attending upon 
the existing relations between the two metals ; and that all induce- 
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ment to accumulate gold would cease with a return to a stable 
ratio of value between them. 

(vi.) That there might be a tacit refusal of the people of a 
country to accept both metals as legal tender, and that contracts 
would be largely made in one of the two metals only. 

The question raised in this objection is rather a matter of opinion 
than of argument, and we can only say that we do not share the 
apprehensions of those who foresee any serious difficulty arising 
from such a course. 

Even if it be admitted that it would be largely adopted we do 
not think that, so long as the legal ratio between the two metals 
continued in force, any real difficulty could occur. 

But we may point out that the objection appears to assume, 
what has, of course, never been suggested, that the bi-metallic 
system could be introduced into a country without the consent of 
lon sections of the population who would be most interested in 
the adoption of sucha change. We are satistied that no such 
measure as the introduction of the double standard could be passed 


support as would practically prevent the possibility of the adoption 
of such a course as is supposed in the objection we are noticing. 

(vii.) That if debts contracted in gold could be paid in silver, 
the claims of all creditors would unjustly suffer, and that the 
adoption of a bi-metallic system would thus amount to a breach of 
faith. 

This last objection is that which appears to us to call for the 
most serious consideration, and we are not disposed to underrate 
| its importance. 

If it be right that a government should adopt and impose upon 
its people a legal standard of value, itis clearly its duty to provide, 
as far as possible, that such standard shall not be wanting in its 
| most essential attribute, viz, that of the greatest attainable 
stability. 

Recent experience has shown that by the monetary policy of 

| Germany, the Latin Union, and the United States, over which this 

country had no control, the standard of value in the United 

Kingdom has been gravely impaired, and its future stability, as 
| well as that of the silver standard of India, seriously endangered. 

In these circumstances it is evident that if the Government, by 
its direct action in changing the standard, injured the interests of 
creditors and disturbed existing contracts, it may, by abstaining 
from action, injure the interests of debtors to an equal or greater 
extent, and affect future contracts. 

It appears to us that if it is wrong in a government to make any 
change in its standard of value on the ground that it would dis- 
| turb the relations of debtors and creditors, it must be equally 
wrong to abstain from any action which it is in its power to take, 
| by which a disturbance in those relations may be averted. 
| But it is essential to observe that this objection, whatever force 
| attaches to it, is not directed against the policy of bi-metallism as 
| such, but merely against the return to the ratio of 15} to 1, or 
some other ratio dittering much from the current relative value of 
gold and silver. 

It must also be recollected that it cannot be urged by those who 
| have insisted that the fall in prices is due to causes primarily 
| affecting commodities, and not to the appreciation of gold. If the 
| rupture of the bi-metallic par has not led to the appreciation of 
{ 
| 


into law in this country at least, without such an amount of popular 





old and to a fall in prices, there appears to be no sufficient reason 
or supposing that its renewal would affect the value of gold or 
| cause a rise in prices. 
| For these reasons we do not think that, after giving due weight 
| to the foregoing objections, they are such as ought to be allowed 
to stand in the way of such a policy as we are prepared to 
2commend. 
| Neither metal alone exists in sufficient quantity to serve as a 
| sole standard without causing such a change in the level of prices 
as to amount to a financial and commercial revolution ; but we 
| cannot doubt that if a sufficiently wide area of agreement between 
| the leading commercial countries can be secured, this most im- 
| portant result may be effectually attained, and a great interna- 
| tional reform successfully accomplished. 
| Further, we are strongly impressed with the conviction that 
| whatever evils may be expected to flow from a return to the 
| status quo ante, the evils, both present and prospective, of the exist- 
| ing situation are infinitely more serious. 
Failing any attempt to re-establish the connecting link between 
| the two metals, it seems probable that the general tendency of the 
commercial nations of the world will be towards a single gold 
standard. 
| <Any step in that direction would, of course, aggravate all the 
evils of the existing situation, and could not fail to have a most 
| injurious effect upon the progress of the world. 

A further fall in the nt of silver might at any moment give 
rise to further evils of great and indefinite magnitude in India, 
while a further rise in the value of gold might produce the most 
‘ serious consequences at home. 

No settlement of the difficulty is, however, in our opinion, 
possible without international action. 
| The remedy which we suggest is essentially international in its 
character, and its details must be settled in concert with the other 
Powers concerned. 
| It will be sufficient for us to indicate the essential features of 
| the agreement to be arrived at, namely— 

(I.) Free coinage of both metals into legal tender money ; and 
(2.) The fixing of a ratio at which the coins of either metal 
| shall be available for the payment of all debts at the option of the 





| debtor. 

| The particular ratio to be adopted is not, in our opinion, a neces- 
| sary preliminary to the opening of negotiations for the establish- 
| ment of such an agreement, and can, with other matters of 





detail, be left for further discussion and settlement between the 
parties interested. 

We therefore submit that the chief commercial nations of the 
world, such as the United States, Germany, and the States form- 
ing the Latin Union, should in the first place be consulted as to their 
readiness to join with the United Kingdom in a conference, at 
which India and any of the British colonies which may desire to 
attend, should be represented, with a view to arrive, if possible, 
at a common agreement on the basis above indicated. 

We have indicated what appears to us to be the only permanent 
solution of the difficulties arising from the recent changes in the | 
relative value of the precious metals, and the only solution which | 
will protect this and other countries against the risks of the | 
future. At the same time we approve the recommendations of our 
colleagues in §§ 134—137. 

We do not attach much importance to their probable direct | 
effects ; but their influence at the present time would be beneficial, | 
while their adoption would place no obstacle in the way of a more |) 
satisfactory solution at a future date, and might possibly facilitate 
it. 


Such is the substance of the conflicting reports, and we | 
have endeavoured, as far as possible, to let the Commis- | 
sioners speak for themselves. On the various points raised 
we shall have a good deal to say afterwards. 





SHARE TRUST COMPANIES. 
Wirn the enormous increase in the number of joint-stock 
companies incorporated in recent years, it is not surprising | 
that the system of forming share trusts should have been | 
largely extended. Apart from trusts for dealing in Govern- 
ment and municipal bonds, there are at the present time | 
fifteen of these combinations whose shares are quoted in 
the official list of the London Stock Exchange, besides a | 
great many other concerns of the kind which have not yet | 
attained to the dignity of an official quotation. These | 
trusts have been formed ostensibly for the purpose of || 
investing in railway, telegraph, banking, brewing, and 
other commercial and industrial companies, the idea being 
that by spreading a given amount of capital over a large | 
number of undertakings a fairly equable rate of interest | 
may be secured from year to year. Under proper condi- | 
tions and restrictions, companies of the kind described have 
a good deal to recommend them. ‘They give the general 
body of investors the opportunity of taking an interest, 
however small, in a number of concerns which, in their || 
opinion, offer the surest means of securing a steady income. i 
‘he proverb that it is unwise to put all one’s eggs in one | 
basket is particularly true of joint-stock enterprise ; and it || 
is to this feeling, that it is desirable to spread risks, that 

the success of these trust companies is largely to be traced. 

In this way, these undertakings offer an advantage to 

those who, having money to invest, have neither the know- 

ledge nor the judgment requisite for the selection of sound 

securities. But the very existence of such companies pre- 

supposes on the part of those who take shares in them that 

they have absolute confidence in the experience, the judg- || 
ment, and the integrity of the directors by whom the 
investments are to be made. For the most part, no doubt, 
this confidence is not misplaced; but it is self-evident | 
that directors lacking either of the qualifications men- 
tioned might easily bring about very disastrous results. 
It is, therefore, of the highest importance that those 
who guide the destinies of trust companies should 
be fitted in every way for the = of great 
responsibility which they occupy. And it is scarcely less 
important that the powers they have to exercise should be 
carefully defined and limited. Of late years there has been 
a decided tendency towards lower rates of interest and divi- 
dends on high-class securities, and the temptation to specu- 
late, so that the yield upon investments may be maintained, 





of the trust companies, a large proportion of the capital 
bears a fixed preferential rate of dividend. Directly the 
trust company becomes largely speculative, it loses the very 
essence of its existence, for, as it seems to us, such an 
undertaking must be one of two things, a means of invest- 
ment, or a gambling medium. As means of investment, 
trusts occupy a useful place ; as speculative media they 
simply add to the opportunities of gambling, which are 
already superabundant. 

We are led to offer these general observations by the 
proposition which has been submitted this week to a 
meeting of shareholders in the Railway Share ‘Trust 
Company, having for its effect the reconstruction of the 
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company on a more extended basis. ‘The company was 
formed in the early part of 1873, and it has a paid-up 
capital of £971,160, of which £500,000 is in Ordinary shares 
ot £10 each, and £471,160 is in Six per Cent. Preference 
shares of £20 each. ‘The full Preference dividend has been 


J! paid throughout ; but the dividends on the Ordinary shares 
{| have lately fallen off very considerably. 


For some -years 
| after the commencement of business, the Ordinary share- 
holders received 6 per cent., and in one or two years as 
much as 7 per cent. was paid. Upon a re-valuation of the 
securities in 1884, it was found, however, that there had 
been a considerable amount of depreciation, about £120,000, 
| in fact, from their cost price. In that year, therefore, only 
21 per cent. was paid on the Ordinary shares ; and since 
| then 4 per cent. has been paid, a resolution having been 
| passed in 1877 that the dividends on the total capital 
should never exceed 10 per cent.—that is 6 per cent. 
on the Preference, and 4 per cent. on the Ordinary shares 
—in any year in which the depreciation fund existed. 
This depreciation fund has gradually been written down 
from over £109,000 to £30,000 out of profits. As times 
go, 4 per cent. upon anything like assured security is not 
a bad yield ; but the chairman, at the meeting on Tuesday, 
said that if the company continued to trust to the ordinary 
business, as at present constituted, there would not in the 
future, after paying the 6 per cent. Preference interest and 
the expenses, be more than about 2 per cent. left for the 
Ordinary shares. It was, therefore, proposed to reconstruct 
the company, and by this means to take power to develop 
the agency and trusteeship parts of the business, and to 
extend the investment powers of the board. The first part 
of the proposition seems harmless enough, and, as a matter 
of fact, the company has already done a good deal of 
agency business; but the latter part of the suggested 
alteration is open to grave objection. The chairman said : 
“We require to be able to take shares in good syndicates 
or enterprises that may be going, and we are ham- 
pered in this by the old Articles of Association.” 
The Railway Share Trust Company does not, like some of 
the other trusts, publish a list of its securities; but it is 
matter of common knowledge that American railroad shares 
and bonds form the chief part of the company’s investments, 
and it is also known that many of the shares and bonds 
held are of a highly speculative and fluctuating character. 
It is not surprising, therefore, that the maintenance of a 
dividend equal to 5 per cent. on about a million of capital 
should have become an increasingly difficult operation, 
especially when it is remembered that the general yield at 
present prices upon most railway securities is under 4 per 
cent., and that it seldom exceeds 43 per cent. on anything 
like sound American railroad stocks. Many of the com- 
pany’s investments have been so unfortunate that for some 
time no return has been received upon them ; so that to 
earn dividends it has been necessary to take advantage of 
market movements, selling when stocks were high, 
and buying back when a lower range came about. 
This is hardly the business of a trust, which should 
have for its object investment—not speculation. In any 
case, it is clear that the powers of the management were 
already quite wide enough, and that the extension granted 
by the meeting entirely alters the constitution of the com- 
pany. It is, of course, open to the shareholders in any 
undertaking to wind up their affairs, and start on a new 
footing ; but it is certainly unfair to compel a minority, 
however small, to go into what is to all intents and 








greatly widened. No doubt, dissentient shareholders can 
sell out in the market, but in that case they would have to 
sacrifice 25 per cent. of their capital. They should, at all 
events, have their capital returned intact, if they prefer not 
to take an interest in the reconstructed concern. 

A distinctly objectionable feature in the Railway Share 
Trust and other kindred companies is the existence of pre- 
ference capital carrying a high rate of fixed dividend. In 
the case of the company to which particular reference has 
been made, the expenses absorb nearly £5,000 a year, and 
it takes over £28,000 a year to pay the 6 per cent. on the 
Preference shares. It will, therefore, be seen that nearly 
£33,000 a year has to be earned before the half-million of 
Ordinary capital comes in for any dividend at all. In other 
words, nearly 34 per cent. has to be earned on the total 
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capital of £971,160 before the Ordinary shareholders can 
participate in profits ; and when the low rates of interest 
now generally obtainable are borne in mind, it will be seen 
that the margin left after the fixed charges for expenses 
and Preference dividend are met, is, and must be, small if 
operations are confined to really solid securities such as a 
trust should take up. When a fall in the yield upon 
any share or bond takes place it is the Ordinary share- 
holders, and they only, who suffer. In such companies 
Preference shares bearing high rates of interest are 
always undesirable, and, in the altered condition of 
things at the present time as compared with, say, a dozen 
or fifteen years ago, they are particularly objectionable 
when they carry such a rate of dividend as 6 per cent. 
If, as in the case of most Home railways, the Preference 
dividend were limited to 4 per cent., there would perhaps 
be little to complain of. Even in the past few years, upon 
that basis, the Ordinary shareholders in the Railway Share 
Trust Company would have received 4 per cent. on their 
capital, which would have been a fairly satisfactory result ; 
but the scheme of re-construction seeks to perpetuate this 
high rate of Preference dividend, and upon that ground, 
quite apart from the great objection noted above to the 
syndicate part of the business, it seems to us unworthy of 
support, at all events by the Ordinary shareholders. ‘The 
existenee of Preference capital is a rock ahead for many of 
these trust companies, and if great care is not taken some 
of them will split upon it before they are much older. 








THE SUGAR CONVENTION. 
Ir is a pity that in the subjoined letter Mr Martineau 
should have confined himself to repeating what he had 
previously written, instead of giving a plain answer to a 
plain question. He must be aware that in asserting, as he 
now does, that the abolition of the bounties would not 
enhance the price of sugar to the consumer, he is saying 
exactly the opposite of what the anti-bounty agitators with 
whom he has been working have consistently affirmed. 
We have no wish to go back upon the early stages of the 
controversy, when possibly statements may have been made 
that subsequent experience has proved to be erroneous. Let 
us deal only with recent statements made with full know- 
ledge of the working of the bounty system, and in connec- 
tion with the very Convention that Mr Martineau is now 
seeking to defend. At the end of October last year the 
‘London Workmen’s Anti-Bounty Association” issued a 


manifesto addressed to “ London ‘Trades’ Unions and | 


British Workmen,” in which the following passage occurs. 
“There is great misconception in the minds of some people 
as to the effect”’ which a countervailing duty, to cease when 
bounties were discontinued, “would have upon the price 
‘“ of sugar to the consumer ; they fancy that prices would 
reach the high figures of fifteen or twenty years ago; but 
with the enormous increase of late years in the world’s 
production, and with the wonderfully improved methods 
of refining, and with the home competition which would 
spring up in the trade, it could not reach more than from 
one farthing to a half-penny perpoundabovecurrent prices. 
iil It is plausibly asserted that the jam trade would be 
injured if countervailing duties were imposed upon sugar. 
The foreign bounties are a free gift to jam makers of 
about one farthing per pound at a cruel cost to the refiner, 
as with him the question of a farthing in the pound 
“means prosperity or ruin.” So wrote the Workmen’s 
Association, and obviously they had no interest to serve 
by exaggerating the effect upon the price of sugar of the 
abolition of the bounties. ‘heir interest lay all in the 
opposite direction. It is, of course, possible that they 
may be altogether wrong in their caiculation, and Mr. 
Martineau may now be right in asserting that the effect 
upon prices of the abolition of the bounties will be prac- 
tically zl. In that case, however, it is quite evident that 
the agitation of which the Convention is the outcome, and 
in which Mr. Martinean has taken a very active part, has 
been largely an ignorant agitation ; and knc wing this, the 
public have surely a right to ask that befor: the Conven- 
tion is ratified they shall be satisfied as to which of the 
tvo conflicting assertions in regard to its probable results 
is right. It was for that reason that we asked for a plain 
answer ts the question, “ How, if the price of sugar is not 
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to be raised, sugar refiners are to benefit?” And if Mr. 
Martineau has an answer to the question, he ought to give 
it instead of harking back upon phrases which, with all 
deference to him, we again say are mere vague generalities. 
He tells us consumers have been injured because bounties 
have stimulated production, and led to alternations of glut 
and scarcity. But what are the facts? The beet and cane 
crops of the past seven years are estimated as follows :— 


Total of 
Cane and 


Beet Crop. Cane Crop. Beet Crop. 
Year. Tons. Tons. Tons. 
LS ae 2,850,000 2,412,009 5,262,000 
a 2,407,000 2,503,000 4,937,000 
i Ee 2,729,000 2,346,000 5,074,000 
1885-6 ......... 2,217,000 2,340,000 4,557,000 
1884-5 ......... 2,546,000 2,351,000 ... 4,897,000 
1883-4 ......... 2,361,000 ... 2,323,000 ... 4,684,000 
a 2,147,000 ... 2,107,000 ... 4,254,000 


The crops, it will be seen, have varied from year to year, 
as all crops do. But where is the evidence of the violent 
alternations from superfluity to scarcity of which Mr 
Maztineau speaks, or of that growing dependence upon 
the beet crops, which he denounces as one effect of 
the bounties? It is hardly necessary, however, to call 
in the aid of statistics. His statement refutes itself. 
Why, if production has been over-stimulated, is it 
that “a slightly deficient beet crop has had such a 
tremendous effect upon prices?” If supply and demand 
are closely adjusted, a slight excess on one side or other of 
course produces a marked effect. If, however, there is 
great over-production, a slight variation in supply has little 
influence, and to talk of a 50 per cent. increase in price 
as the result of a “slight” contraction of greatly redundant 
supplies can only lead to confusion. In this respect then 
Mr. Martineau’s statement is too vague and general. 

And still more vague is his statement in regard to the 


| position of the refiner. Does he really wish us to believe that 


when he speaks of a difference of a penny per ton as turning 
the scale, he is giving us any indication at all of what the 
refiners would gain by the abolition of the bounties? If he 


| does, then how preposterous must have been their past out- 


cry. Their total production does not exceed 900,000 tons, 
and on that output a difference of a penny a ton represents 
less than £4,000. ‘'T’o speak of a difference of this amount as 
sufficient to determine whether a great industry is to be 
ruined or raised to prosperity is palpably absurd. On the 
other hand, if Mr Martineau does not mean us to accept 


| literally his “‘ penny per ton,” and has in his own mind a far 


larger margin, why should he use figures that are deceptive, 
or object to being accused of talking vague generalities ? 
Let him give us actual instead of fanciful calculations, and 
then we shall know what value to attach to his, as yet, 
unsupported assertion that there will be no appreciable 
loss to consumers if the bounties are abolished. 

Mr Martineau is offended by our using the word 
“retaliation ” in connection with the policy of the Con- 
vention, and he seeks to draw a fine distinction between 
countervailing and protective duties. We must not 
meddle with foreign protective duties, he says, “‘ because 
they are an internal arrangement of the foreign country, 
with which we have no right to interfere.” Are not, how- 
ever, bounties also ‘‘ an internal arrangement of the foreign 
country,” and if it is to bea policy of “ hands off” in 
regard to all internal fiscal arrangements, why should it 
not apply to bounties as well as to protective duties? He 
speaks of our entering into a general agreement for the‘ 
abolition of bounties, but we are doing something more 
than, and different from, that. We have no bounties to 
abolish, and our part in the agreement is simply the 
aggressive part of declaring that if any other nation 
refuses to abolish bounties we shall retaliate upon them by 
imposing heavy duties upon their products. 

Besides, it is not for us to judge whether the new 
policy is or is not a policy of retaliation. That is a question 
which France, if we seek to shut out her sugar, either by 
closing our ports against it or imposing heavy duties upon 
it, will judge for herself. That she will look upon it as a 

olicy of aggression is certain, and it is equally certain that 
it will lead to reprisals on her part. We do not say, of 
course, that we are to be guided by French sentiment in our 
fiscal arrangement. What we do hold is, that we should 
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gain nothing by an attempt to differentiate against French 
sugar at all commensurate with the injury we should suffer | 
by initiating a war of tariffs, and we feel confident that for 
this reason Parliament will not ratify the Convention | 
unless its penal clauses are struck out. | 

Mr Martineau is, we think, in error in stating that the | 
allowance for waste to which French colonial sugars | 
imported direct into the mother country are subject is the: | 
exact equivalent of the bounty reaped by the home refiners, 
The one is a fixed and the other a varyiag sum. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have just seen your leading article of the 27th 
ult., a criticism of the recent discussions with Sir Thomas 
“arrer in the columns of the 7%mes, in which you say, “it | 
would be interesting to be informed how, if the price of | 
sugar is not to be raised, sugar refiners are to benefit.” | 
You go on to challenge us as follows :—“ What is wanted 
is that these authorities should give the reasons for the 
faith that is in them, and tell us exactly how it is that if 
the foreign-made sugar has not been cheapened to us by | 
the bounties it has beaten the product of our own 
refineries ? When they do that, instead of indulging in 
vague generalities, it will be possible to deal with their | 
statements.” 

It is sufficiently surprising to find the bounty question 
dealt with by such authorities as Sir Thomas Farrer and 
the Economist in the way it has; but it is still more | 
startling for us to be told that we deal in vague generalities, | 
and give no reasons for the faith that isin us. If ever a 
subject has been dealt with fully, and in the minutest | 
detail, it is the sugar question, as a sufficiently large | 
library of Blue books is enough to prove. 

In the present instance we can only suppose that you | 
have not read the correspondence which you profess to 
criticise. If you had you would have found’ that this | 
point, which you accuse us of evading with vague gene- | 
ralities, has been dealt with thoroughly and, owing to Sir | 
Thomas Farrer’s repeated attacks, with even excessive | 

We have pointed out that the effect of boun- | 
| 
{ 





iteration. 
ties has to be considered under two aspects, namely, on 
production and on refining. Production is, of course, 
stimulated by bounties, which leads to over production and 
a temporary glut. This is naturally followed by a reaction, 
during which the equilibrium between supply and demand 
is restored. ‘The consumer enjoys for a short period 
unnaturally low prices, but suffers afterwards from the 
reaction, and becomes each time more dependent on 
the bounty-fed sources of supply. Hence he has several | 
times during the last few years had to pay an advance of | 
50 per cent. in the price of sugar, owing to a slightly 
deficient beetroot crop. We then went on to show as | 
follows how bounties operate as regards the refining | 
industry. ‘The bounties on refining affect priges in an 
entirely different way. The refiner depends solely on the 
margin between the price of raw and refined. It is to him 
immaterial, from that point of view, what price he gives 
for his raw sugar. He knows that he and his competitors 
all get it at the same price, and that he must get such a 
price for his refined as will pay the cost of refining, and 
leave him on the right side. A penny per ton, or any other 
fraction you like to mention, will therefore turn the scale 
between profit and loss in his case, and this fraction, 
though ruin to him, is quite inappreciable to the con- 
sumer. In his case, moreover, the process of under-selling 
by a mere fraction below cost price is continuous, instead 
of coming, as in the case of the producer, in short periods 
of low prices, followed by a rebound of the pendulum. So 
far as bounties on refining are concerned, therefore, the 
consumer (including the jam and confectionery maker) 
makes no appreciable gain from bounties, and will suffer 
no appreciable loss by their abolition.” 

By all means deal with our arguments as severely as you 
please, but let us have fair argument, and do not mislead 
your readers by alleging erroneously that we have male 
statements without giving our reasons for them. 

You raise another point which has been very fully dealt 
with in the recent discussion with Sir Thomas Farrer, but 
again entirely ignore the arguments we have put forward. |} 
“Tf it be right,” you urge, “to compel France to abolish 
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bounties, it is still more right to use force to compel the 
abolition or modification of hostile Customs tariffs.” ‘To 
this point we have replied as follows :—‘‘ Bounties operate 
agressively by protecting foreign producers in this country, 
whereas foreign protective duties are an internal arrange- 
ment of the foreign country, with which we have no right 
tointerfere. Any attempt to interfere with foreign pro- 
tective duties by retaliation would in nearly all cases prove 
futile. while the very act of levying the retaliatory duty 
would create the very protection which I entirely agree 
with Sir Thomas Farrer in condemning. But in dealing 
with the bounty the process is exactly the reverse. The 
protection takes place in our market by the action of the 
foreigner. ‘I'he removal or prohibition of the bounty 
annuls the protection and restores free trade. The process 
is easy, effectual, and, in fact, the only way of securing a 
return to the condition of free imports, which Sir Thomas 
Farrer so much desires but will not permit.” 

You use the word “retaliation,” though we have shown, 
in the correspondence which you take as your text, that 
the policy of the Convention has no connection with 
retaliation. We have pointed out that parrying a blow 
cannot be called retaliation. The parties to the treaty 
naturally require “some security that they, in their turn, 
will not have to compete with bounty-fed sugar. It would 
be impossible to make a treaty without such security, and 
as the object of the treaty is the abolition of the most 
aggressive kind of protection, there can be nothing of the 
| nature of retaliation in giving the required security in 
| order to obtain a general agreement for the abolition of 
the protection.” 

Another point which you raise you can find fully 
explained and removed in the course of the recent discus- 
| sion. “ It is not,” you urge, “as if bounties were a fixed 

and definite payment, the exact amount of which is known 
-and acknowledged.” So urged Sir Thomas Farrer, and 
this was the reply:—“ France, in 1884, started a new 
| bounty on production. This was done intentionally, not 
| accidentally............... Part of the system is that the 
| French colonies shall receive exactly the same bounty 
}as the mother country, and this is accomplished by 
| ascertaining, to a franc, the amount of the bounty obtained 





| each year in the French beetroot factories, per 100 kilos of 
| sugar, and giving exactly the same amount, per 100 kilos, 


to the French colonial sugar during the following year. 
What can be done in France can, of course, be done equally 
well elsewhere, the only data necessary for the calculation 
being the rate of duty and the yield of sugar. This is quite 
as accurately determined in Germany as in France. 

I am sure that a journal of such high standing as the 
Economist can only desire to arrive at the truth with regard 
to so important an economical question as this one of 
bounties, and I would respectfully submit that the way to 
do so is to meet argument with argument, not to ignore or 
suppress them.—I am, sir, your obedient servant, 

GEORGE MARTINEAU. 

21 Mincing lane, 3rd November, 1888. 

__P.8.—There are other points in your leading article 
ideatical with those raised by Sir Thomas Farrer, an answer 
to which would involve a repetition of my whole reply to 
Sir Thomas Farrer. I have written the above, however, in 
response to your direct challenge, and therefore trust that 


you will insert it. 








BUSINESS NOTES. 


— 


Tue Vacriano Dectston.—The decision of Mr Justice 
C harles in the case of Vaghano Brothers v. the Bank of 
England has very naturally attracted great attention. for 
it has a most important bearing upon the position of bankers 
in regard to their customers. As regards the question of 
negligence, either on the part of Messrs Vagliano Bros. or 
the Bank of England, it would be wrong to express an 


| Opinion, as the case will doubtless be carried to appeal. 


| 


We must say, however, that it is rather astonishing to 
find that a clerk occupying such a responsible position 


, ° e . 
Hl as Glika—a position which was so highly regarded by the 
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Stock Exchange asto enable him to open speculativetransac- 
tions amounting at one time to considerably over one million 
—should be in receipt of a salary of only £180 per annum. 
If the case had been a criminal one, it is quite certain that 
this fact would have had much to do with determinin 
the sentence, and we cannot but think that it did 
not receive the weight which it deserved when the question 
of contributory negligence was considered. Moreover, 
in dealing with the question of negligence, Mr Justice 
Charles said:—“It is alleged that the plaintiff has 
by his conduct disentitled himself from insisting on 
treating these payments as made without authority ; 
that he has been guilty of such negligence as excuses 
the defendants; that is to say, of such negligence 
which is the proximate cause of the loss. Mere negligence 
or a careless and slovenly mode of conducting business 
would certainly not be enough. The negligence must be 
in or immediately connected with the transaction itself.” 
This statement, if justified by the cases cited by Mr Justice 
Charles, seems to imply a grave defect in the law, for it 
practically leads to this conclusion, that in proportion as 
the conduct of a business is marked by habitual bad 
management and negligence, the more difficult it becomes 
to establish “contributory negligence” in the case of an 
special transactions. It is not, however, necessary to dwe 
at greater length upon these questions, for the main 
point upon which attention should be fixed is much more 
simple and direct. Itis this. Under the present law 
a marked distinction appears to be drawn between forged 
endorsements on cheques and bills. In the case of 
cheques it has been recognised that although a banker 
knows the signatures of his own customers he has no 
means of knowing anything about the signatures of the 
numberless persons with whom his customers may have 
transactions. Hence, as the banker can have no know- 
ledge he has been rightly freed from any liability for loss 
due to the payment of a cheque bearing a forged endorse- 
ment. In the case of bills, however, the law, as laid down 
by Mr Justice Charles, is that the loss incurred by 
paying a bill with a forged endorsement falls upon the 
banker, although it is practically just as impossible for 
him to ascertain the validity of an endorsement on a bill 
as it is in the case ofa cheque. In the case of Vagliano 
Brothers, much stress has been laid upon the alleged 
negligence of the Bank of England in paying the forged 
bills over the counter without taking due notice of a step 
rather contrary to the general run of business. But this 
has really little to do with the case, for no matter what 
care the Bank had exercised, if it had paid the forged bills it 
would, under the present law, have had to bear the loss. The 
present decision throws into strong relief the difficult posi- 
tion held by bankers in regard to the endorsements on bills, 
and it will, we should think, lead to steps being taken to 
effect an alteration in the law. In view of the law relating 
to cheques and the virtual identity, so far as the banker’s 
knowledge of the endorsement is concerned, of bills with 
cheques to order, bankers certainly have a strong case. 





Mrxrxa Royatrres.—There was evidently no sympathy 
in the House of Commons with the knot of Members who 
tried the other night to manufacture a grievance out of the 
small royalties which the Government has charged, for 
licences to work gold mines in Wales. It is notorious 
that people who have bought those rights from 
the Government have gone into the market, and 
sold them over again at a handsome profit ; and 
while this may be urged as proof that the Government 
have not been sufhciently careful of the public interest, 
and have parted with the concession too cheaply, it is 
absurd to argue on the face of it that they have been 
exacting too onerous terms. Besides, now that we have 
a Salt Trust established, and Iron and Coal Trusts spoken 
of it comes to be a very serious question indeed, how far 
private individuals or gangs of speculative capitalists 
should be permitted to gain uncontrolled power over our 
mineral resources; and the time of Parliament would be 
far better employed in seeking to guard against the abuse 
of that power than in carping at the Government because 
they do not make a present to speculators of such rights 
as the Crown has retained. 
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Tue Liapiuiry oN THE GUARANTEE OF AN Over-Drart. 
—In the case of Welton v. Somes and another, heard this 
week before Mr Baron Pollock and Mr Justice Manisty, a 
point of some importance was decided. The plaintiff, who 
was the representative of the Oriental Bank, claimed from 
the defendants a sum of £10,000, being an over-draft to a 
firm of Ceylon coffee growers, for which they had given 
guarantees to the bank. The defendants contested their 
liability, on the ground that the bank had concealed from 
them material facts, viz., a statement by the Ceylon firm 
that they anticipated a deficiency on{the season’s working. 
The decision of the court was adverse to the defendants. 
It is obvious, we think, that the bank’s business was 
simply to furnish the over-draft, and not to supply unasked 
the lenders of the loan with information as to the standing 
of the borrower. On this point they were able, or ought to 
have made such inquiries as would have enabled them to 
form their own opinion, and if they have made a mistake, 
they have surely only themselves to blame. The decision 
is strictly in accord with common-sense business views. 

Tue Posrrion or THE Union Pactric Rartroap.—The 
report of the Union Pacific Railroad for the six months 
ended June 30, shows an increase of $471,688 in the gross 
earnings, and an addition of $187,274 to the expenses, the 
result being that the surplus, after payment of interest, Xc., 
comes to $744,172, as against only $393,365. These results 
are not perhaps in themselves very remarkable, but they 
present a marked contrast to those shown for the same 
period by most of the roads West of Chicago. Here, for 
instance, are the figures for six important companies :— 


JANUARY 1 to JuNE 30. 














Gross Earnings. | Net Earnings. 
Dec. inf : ie Dec. in 
1888. 1887 1888. 1888. 1887. | 1888. 
Uf age Tg aoe ge rag 


Chicago, Burlington, and 











Quincy ..............6.0.+- 9,975,966 17,276,106 3,500,140'1,295,431) 5,994,979) 4,701,548 
Chicago, Milwaukee, and 

BE  isconnipas 2ecesse dues 10,554,090 11,193,472; 639,3821,875,926 3,662,931) 1,787,005 

Chicago and  North- | 
NOD ctinsetive vcvewsnves 11,477,426 11,799,837) 322,411:2,205,995! 4,062,198} 1,156,203 

Chicago, St Paul, and | 
III bso gti sso cccddee sin 2,792,369! 2,993,001) 200,632} 664,399) 1,020,741] 356,342 
Total North - West) ————— }|}————_—_- | a 
_ 34,799,851 | 39,262,416 4,462,565'6,739,751 14,740,849 8,001,098 

| 


Atchison Topeka and 
EN ITID lots ss ensenideninens 


7,174,571; 9,091,635 1,917, 
St Louis and Santa Fé ... 


2,520,836) 2,728,904! 208, 


44, 


1,999,763, 4,199,965: 2,200,202 
979,808) 1,513,288 533,480 


wv» 44,485 258 51,082,956 6,587,69719.719,322 20,454,102 10,734,7 

In all cases it will be seen the gross earnings have fallen 
off heavily, while the expenses have apparently increased 
this being due to the fact that the decrease in the receipts 
is attributable to the extremely low rates which have pre- 
vailed. ‘The more satisfactory experience of the Union 
Pacific is attributed by the New York Chronicle to the 
good results obtained upon the company’s important 
Oregon lines and connections. For the year ended June 
30, the company shows a net surplus of $3,535,000, which 
would admit of a considerable dividend upon the shares, 
but until the company’s relations with the United States 
Government have been adjusted no distribution will, of 
course, be made. ‘There is an expectation that with 
the advent of a Republican administration there is 
much® more chance of passing through Congress the 
Act for dealing with the company’s debt to the 
Government ; but upon this point we do not care to express 
an opinion. It is hoped, however, that action will be 
taken before long, for, while the company’s indebtedness 
remains undefined, the shareholders have to stand out of a 
considerable sum to which they are entitled. 








Grand total ............ 


Urvavay “ Cepuras.”—The way, we believe, is being 
paved for an issue in London of Uruguay Cedulas or land 
mortgage bonds, similar in many respects to the Cedulas 
which have been issued in such masses by the Argentine 
Federal and Provincial Governments. At present only a 
small number of Cedulas have been issued by Uruguay— 
$4,000,000, we believe,—but if the operations for placing 
them on the London and Continental Stock Exchanges are 
successful, there can be no doubt that their volume will be 
speedily augmented. The interest on the Uruguay Cedulas 
1s, we think, payable in gold, and in this respect the bonds 
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are better securities than most of the Argentine issues, 

which are payable in depreciated paper ; but this does not | 

affect the essential nature of such securities, whieh, as we 
| 








have several times pointed out, is far from satisfactory, 
They are more or less indirect obligations of the Govern- 
ment secured upon land standing at inflated prices, which 
would be unrealisable in case of financial difficulties. 


er es 


a | 
Wits anp Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the amount | 


of the personalty in each case :— 
Mr George William Petter, late of Bournemouth £520,000 | 
Mr John Griffith, late of No. 6 Hanover terrace, Regent’s | 
park 178,000 
Mr George Stovia Venables, (.C,, late of Mitre court, 
Temple, and Llysdinan Hall, Brecon 146,000 
Mr Arthur Littledale, late of East Cliff House, Bourne- 
143,000 
85,000 


COCO eee eee eee ee OEE SHEE OOH EEE EEE EEE HOE THEE ESSE EES SEH E Tees 


Ra xo chara tanilees hres yesh she nase Cond ugtenpaeressaensgesisess 
Mr Herbert Glendining Bainbridge, late of Malvern Hall, 
Solihuli, Warwickshire .. ........:.0::seceseesesseeceeeeeesenees 
Mr Wm. Freer Scholfield, late of No. 55, Onslow gardens, 


— 


MOUGH HensinGBOn ...........00censcose sveccsoosbeccssceressonsons 74,000 
Mr John Archibald Tryon, late of Stamford, Lincoln 19,000 | 


Mrs Elizabeth Antrobus, late of No. 72 Coronation road, 


Bristol 11,000 
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foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, Nov. 8. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows : 















DEBTOR. : 
Nov. 8, 1888. Nov. 2, 1888. Nov. oo 1887. 
f c f ce G 
Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9. 
ith tics tice tinins sasindice ; 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
DEWTONED...0..0.000c00s00- 92,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ..........s000 9,907,444 16 .. 9,907,444 16. 11,017,444 16 
Notes in circulation............ 2,625,731,500 0 ... 2,659,470,725 0 ... 2,678,557,140 0 
Interest on securities trans- E 
ferred or deposited ...... 12,227,729 84 9,784,128 73 12,042,969 65 
Banknotes to order, receipts + 
payable at sight............ 29,814,573 20 30,764,082 5 32,439,904 73 
Treasury account current 2 es 
GOI cdcrsicdissinieedessvi 368,414,276 15 395,173,774 96 280,627,967 8 | 
Current accounts, Paris...... 287,918,310 97 255,376,156 42 267,658,326 42 
Do branch banks ... 47,402,924 0 67,563,005 aL 49,729,503 0 | 
Dividends payable ............ 1,907,396 75 1,973,934 75 2,034,592 50 | 
Discounts and sundry inte- ¢ ; 
SOS Li sd ui cccbbs : Cases 9,889,483 50 9,027,515 93 8,359,542 $3 
Rediscounted the last six 
MEINE siscadadiectescassads 969,992 24 969,992 24 1,165,687 33 
A never ccsenncnqessscenssce 27,167,985 95 26,057,833 41 26,539,691 91 
in snctnteence 3,637,959,683 44 .. 3,672,676,656 33... 3,586,781,833 29 
CREDITOR. 
Cash in hand andin branch f c f + fy s. 
OS er eet 2,253,890,371 57 ...2,247,206,372 27 .. 2,329,265,617 82 
Commercial bills overdue ... 90,086 95 1,149,802 1 31,624 57 
Commercial bills discounted ar 
in Paris not vet due...... 39,686,940 95 312,382,363 9 208,537,724 90 
DT ihn s cise escerers scones tie i * 
Commercial bills, branch i ia 
RIE ennckh'vcncasninaseumete 366,659,569 0 411,683,455 0 353,353,918 0 
Advances on deposits of ; 
bullion........... : eccnecavecce 10,720,900 0 9,740,100 0 129,500 0 
Do in branch banks......... 317,000 0 207,000 0 852,400 0 
Do in public securities .... 127,519,837 70 129,529,763 0 124,448,020 62 
Do by branch banks ...... 142,872,667 0 136,907,007 0 137,972,957 0 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 

Government stock reserve... 

Do disposable .............0 

Rentes Immoilisées (Law 
of June 9, 1857).........+.. 

Hotel and furniture of the 
bank and landed pro- 


140,000,000 0 140,000,000 0 
12,980,750 14 ... 12,980,750 14 
99,626,802 75 ... 99,626,802 75 


140,000,000 0 
12,989,750 14 
99,626,059 88 

100,000,000 0 


100,000,000 0 100,000,000 0 











perty branches............ 13,666,319 0 13,675,167 0 13,711,500 0 
Expenses of management ... 5,584,612 50 5,547,304 65 4,895,661 94 
Employ of the specfal re- 

DOTVE...cdstecccscreccossoccosse 9,907,444 16 9,907,444 16 11,017,444 16 
I shins Kacskecsavsinraesies 44,427,381 72 42,033,325 26 49,358,654 26 

BD stiseccencvnvmnmndn 3,637,959,683 44... 3,672,676,656 33... 3,586,781,833 2) 


The above return compared with that for the preceding 
week exhibits the following changes :— 






INCREASE. francs, DECREASE. francs. 

Private deposits .............4. 22,382,073 | Circulation ........... 33,739,225 
OG ccccctdnccisn inns cinesitvecviinens 6,692,999 | Treasury account ...........+0+ 26,759,498 
ee ae en 47,719,309 


The drain of gold from France has quite stopped, but the 
metal has not commenced to return. The reserve at the Bank 
increased two millions in last week’s return, which was 
issued a day too late for my letter, and a further sum otf flye 
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millions has been gained this week, but it has all come in 
from the circulation. The London exchange has been 
firmer, for after receding to 25f 29c, it touched 25f 3le 
to-day, but closes half a centime below that rate. Discount 
on the open market was difficult under the Bank rate down 
to the 5th, but has been easier since pay day of the 
monthly settlement, and bills were taken to-day at 4 to 43. 
The cash reserve in the present return was composed as 
under :— 


8th November. 2nd November. 
Francs. Francs. 
NOE cides eocadoct nade a 1,024,576,889 ... 1,019,501,890 
RE Nasties rat 1,229,522,482 ... 1,227,624,482 
2,253,899,371 ... 2,247,206,372 


The monthly settlement was got through without diffi- 
culty, although continuations ruled rather high. Rentes 
were carried over at 3 per cent., foreign Funds and shares 
at 6 or above. The rate for copper shares, which one of 

| the chief joint-stock banks now declines to take in, was 6 
| percent. ‘lhe making-up prices of Rentes showed a fall 
of ¢ to } in the different groups compared with the October 
settlement. Prices have since improved, and the market 
displayed great firmness to-day. With, however, the 
exception of Banque de Paris shares, which made a rebound 
of 25f in to-day’s bourse, the rise on the week does 
not exceed the charge for carrying over. Panama shares 
have been unsettled, and resist all efforts to galvanise them. 
The conditional subscription to the unplaced lottery bonds 
is to be kept open to the end of the week, but is said to be 
a complete failure. 

Société des Metaux shares are heavy, on the delay in 
forming the new company. Rio Tinto shares are, however, 
firm, and closed to-day at 661f, a rise of 25f on the week. 
Cape Copper shares have been dealt in at 165f. French 
Diamond Company shares have been in demand, and have 
| advanced 30f, to 425f. 





Par. Nov. 8. Oct. 31. 

f f c¢ a fe 
Three per Cents ......... 100 ... 82 824... 82 524 + 0 30 
Redeemable Threes...... 100... 85925... 8555 + 0 373 
Four-and-Halfs ......... 100... 104 674x... 10545 + 0 35 
ae ae eee 100 ... i eee 96 95 + O 5 
Austrian Gold 4 % ...... 100 ... 91 50 ... $145 + 0O 5 
| Lurkish Fours............ 100 ... BE TUF eos 1580 - 010 
Egyptian Unified ...... 500... 413 75x... 425 0 -— 1 25 
Bank of France Shares 1,000 ... 3,980 0 ... 3,960 0 + 20 0 
| Banque de Paris ......... 500... 895 0 ... 87125 + 23 75 
| Crédit Foncier ............ 500 ... 1,370 O ... 1,362 50 + 7 50 
Paris Gas Shar?s......... 250 ... 1,406 25 ... 1,405 0 + 125 
Suez Canal ............... 500 ... 2.235 O ... 2,282 50 + 250 
PORNO osi6 ons vad pkbRaicds 500... 265 0 ... 278 75 —- 13 25 
Northern Railaay ...... 400 ... 1620 0 ... 1,610 0 + 10 0 

Western Railway ...... 600... 910 0 ... 910 0 nl 
Orleans Railway ......... 500 ... 1,325 0 ... 1,320 0 + 5 0 
Eastern Railwy ......... 500... 782 50x... 800 0 + 2 50 
Lyons Railway............ 500 ... 1,292 50x ... 1,310 0 +° 2 50 
Southern Railway ...... 500 ... 1,175 0 ... 1,165 0 + 10 0 
South of Austrian Rail. 500... 22625 ... 23125 - 5 0 
Socicté des Metaux...... 500... 935 0... 933°75 + 1235 


The terms of M. Peytral’s Income Tax Bill are now made 
public, and explain the Minister’s intentions with regard 
| to the new charge on interests and dividends from public 
| securities. It was said that allowance would se made for 

the existing tax of 3 per cent. levied on the revenue 
from shares and bonds, and the public too hastily con- 
cluded that such securities would be exempt so long as the 
| income tax did not exceed 3 per cent. They are now 
| undeceived, for the only concession made by M. Peytral 
| is to deduct the 3 per cent. from the amount on which 
| the new tax is to be levied. A sum of 100f in dividends 
will consequently be assessed for the income tax as 97f. 
But the 3 per cent. isnot the only deduction already 
j} made on dividends for taxes. The Lyons Railway Com- 
| pany, for example, pay this week an interim dividend of 
| 20f per share, but the net sum received by the shareholder 
| 1s only 18f 15c, if the shares are to bearer. ‘The dividend 
| of 100f for five shares is thus reduced to 90f 75c, the 
| State having already taken 94 per cent. for stamp and trans- 
| fer duty, and the present tax of 3 per cent. As allowance 
{; will only be made for the last named, the 90f 75¢ received 
' by the shareholder will be counted for income as 97f, and 
| the proposed new charge will be a tax on a tax. This 
| applies to all public securities, with the exception of State 
| funds. An addition of 1 per cent. is not a great burden, 
| if it were to stop there, but the Government makes no 
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secret of its designs for the future. In the preamble to 
his Bill the Minister of Finance says :—‘‘ The income tax 


is destined to permit the realisation of all reforms in 
the basis and distribution of taxation, and to become a 
substitute for the old forms inherited from the past, and a 
necessary instrument for the reorganisation of the finances.” 
This part of M. Peytral’s programme is postponed for the 
present, as the creation of the new tax does not coincide 
with the suppression of any of the old charges on persons 
or property. Business men will not admit that the Bill 
has a chance of being voted, but there is a danger of their 
being mistaken, as an income tax has been for some time 
past a plank of the Radical platform. 

A certain satisfaction is manifested by the French that 
the Italians have suffered more than themselves from the 
war of tariffs between the two countries during the last six 
months, the Italian exports having fallen 7 per cent. 
this year, while the diminution in the French exports is 
under 1 per cent. ‘The Italians, however, profess to be 
satisfied with the results of their new tariff, as it has 
brought about a large improvement in the balance of trade. 
Although the balance of trade is now generally regarded as 
a fiction, it is more of a reality with countries like Italy, 
which have foreign creditors and no capital invested 
abroad. A large excess of imports over exports may cause 
no inconvenience in England and France, where the surplus 
imports represent only the interests on foreign investments; 
but Italy possesses no such resources, and has to pay 
abroad interest on a large portion of her debt. Compared 
withthe same period of 1887, theimportsinto Italy decreased 
217 millions, while the diminution in the exports was only 
50 millions. The improvement in the nine months is 167 
millions, which has prevented the premium on gold from 
rising to excessively high rates. The exchange between 
Paris and Rome, which formerly rose frequently to 3 per 
cent., did not reach 1 per cent. in October, notwithstanding 
the monetary difficulties in Paris and London. The decrease 
in the imports has, however, already caused a loss of 27 
millions in the revenue from Customs duties, but Italians 
argue that no sacrifice will be too great to bring about a 
commercial balance, for it is only when Italy shall cease to 
have a foreign debt that her finances can be placed ona 
sound footing. : ’ 

Statistics of house property in Paris show that the 
number of buildings rose from 74,740 in 1879 to 82,502 
in 1888; the number of tenements from 1,022,539 to 
1,157,729 ; and the assessed rent value from 580 millions 
of francs to 694 millions. As the rental is only assessed 
at four-fifths of the real value, the annual value was about 
832 millions, or, capitalised at 5 per cent., a total value of 
16,640 millions. ‘lhe house building has been in excess of 
the increase of population, as the vacant tenements, which 
were 17,639 in number and 4,962,000f in rent value in 
1885, rose to 28,837 and 7,335,000f this year. The 
recent crisis in the building trade has been generally 
attributed to the teo rapid increase in luxurious houses 
and apartments, encouraged by the large fortunes 
made in the period of speculation which preceded the 
Krach of 1882, but the statistics show that most 
of the vacant tenements are those occupied by the 
working classes, of a rental not exceeding 400f a year, the 
number of those of that class unoccupied having risen in 
three years from 13,954 to 25,514. There is, im fact, a 
general movement of the working population from the 
city to the localities outside the boundaries, which will 
increase with the facilities of circulation. ‘The census of 
1886 showed that the urban population had only gained 
75,527 in five years, while that of 1881 marked an increase 
of 280,217. ‘The municipal authorities have no desire to 
see the revenues of the city diminish by emigration outside 
the walls to escape the octroi duties on articles of con- 
sumption, which produce about 40 francs per head of the 
population annually, and they discourage all projects to 
facilitate communications between Paris and the environs, 

‘The receipts from indirect taxes in October show a 
surplus of 3,921,200f on the estimates, and of 9,120,720 
in the same month of 1887. The comparison with the 
estimates would have been more favourable but for a loss 
of 4,159,000f in the sugar duties. The increase in the 
revenue in the ten monthsof the year was 32,617,800f onthe 
estimates, and 68,416,220f on last year. 
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The octroi duties in the city of Paris in October | &e. 
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The more bullish find a nominal net deficiency in the 


amounted to 12,751,252f, or 83,608f more than in 1887. | world’s supply of wheat this year amounting to about 
The surplus in the ten months was 2,181,088f on the | 75,000,000 bushels, and those at the other extreme say 


estimates and 3,003,943f on last year. ; 

The Banque Parisienne will open next week a subscrip- 
tion for 33,000 Five per Cent. Railway Bonds of 500f, of 
the Brazilian Bahia to Minas railways, at the price of 933. 

The receipts from shipping on the Suez Canal in October 
amounted to 5,510,000f, against 4,602,227f in the same 
month of 1887. The earnings in the first ten months were 
54,338,340f in 1888, and 47,789,959f last year. 

The Paris Bankers’ Clearing House passed in October 
paper amounting to 484,148,632f, an increase of 96,099,834f 
over the same month of last year. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, October 30. 
The political pot is fairly seething now, but before this 
letter gets into type the cable will have announced the 
result of the election here, and the party struggles will 
have ended. Members of both parties are now endea- 
vouring to make up for lost time, so far as the relative lack 
of interest (noted until within a fortnight) is concerned. 


that the lack will not exceed 25,000,000 bushels. Revert- 
ing to the United States, it has been thought of interest 
to calculate the quantity of wheat now remaining on hand 
available for export prior to June 30, 1889. Such an | 
examination has been made by Bradstreet’s, with at least | 
one surprising result, viz., that on the Atlantic coast, pro- | 
viding the “customary” reserve of 50,000,000 bushels 18 | 
to be carried over on July 1, 1889, we have practically | 
no more wheat to export. Of course, we have not got to 
hold an Atlantic coast reserve of any such size on July 1 | 
next unless we want to, but inasmuch as this reserve | 


| includes the visible and invisible grain, it may be accepted 
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as a conservative view to declare it unlikely that next | 


summer’s reserve will fall below 30,000,000 bushels. 

The wheat crop East of the Rocky Mountains this year 
was 356,089,506 bushels, and the reserve was 50,089,506 
bushels. The requirements for food, seed, and manufac- 
tures are estimated to be 322,953,000 bushels to July 1 
next, and we have already exported 25,065,810 bushels 
from July 1 to October 20, 1888 (wheat and wheat as flour), 
thus demanding a supply of 348,018,810. But wheat 
graders state that the quality this year is much below that 





of the previous crop—not over 564 lbs this year, agamst | 
584 pounds in 1887, “or 11,866,667 bushels less in flour | 
output,” thus reducing the crop by that number of bushels | 


Monster processions by business men in the daytime are 
succeded by even larger turnouts in the evening, in which 








the first bankers and merchants of the metropolis take 

art and tramp miles over the pavements with torch or 
Samane. This hurrah and high pressure—electioneering as 
it is termed—does not tend to encourage general trade, and 
you may well infer, therefore, that the volume of distribu- 
tion of staples is under the totals during the previous 
weeks. ‘I'he increase in the bank clearings of from 8 to 10 
to 123 per cent. during the week, and in the preceding 
seven days has startled somecommentators into stating that 
business has improved by just that amount. The truth 
is, general trade has declined steadily for three weeks past 
and the bank clearings during that period, in the absence 
of special speculative activity at New York and Chicago 
(since the wheat deal) have not been governed by current 
transactions. For that matter bank clearings totals are 
very often governed by other influences than those which 
spring from new business, that is, business originating 
within the week. A large amount of commercial paper 
falls due thirty days from to-day, to pay for merchandise 
shipped to-day, which may be received by the consignee 
to-morrow and sold again the day after. Business is brisk, 
we say. After thirty days have expired cheques are drawn 
and the notes taken up. The bank clearings expand that 
week and some country editor remarks that the bank clear- 
ings show that trade is exceptionally active. In this way 
we found last week and week before increasing clearing 
totals accompanying a diminishing volume of general 
business. 

The business aspects of the “questions” at stake, or 
said to be at stake at the coming election are being pre- 
sented at all hours, night and day, and one might say in 
all tongues. The Democracy repeat that the surplus must 
be cut down by reducing the tariff, as per the Mills Bill, 
and the Republicans reply that the surplus has dwindled 
to a very small total already. ‘Then there are the questions 
of continued bond purchases, or no, and the contraction of 
the currency if the practice of buying more than a million 
dollars worth of bonds daily be stopped. ‘There are many 
Democrats who will not vote for Cleveland, owing to the 
alleged sympathy of the Democracy with free trade, and 
there are many tariff reform Republicans who will not vote 
the Republican national ticket. The exact proportions of 
these defections are not easy to trace, and old party 
managers find themselves unable to predict the vote of 
counties and States, where the result changes from year to 
year. ‘I'he confidence in the result shown on both sides is 
something astonishing. 

The various wheat crop experts in the United States as 
well as abroad have been actively engaged in figuring out 
how much wheat has been raised this year as compared with 
last, and have also indulged in no little speculation as 
to the size of the stocks carried over from last year, and 
the probable wants of the world for wheat for food, seed, 


| production is as heavy as ever. 





to 344,133,334 bushels. 


coast reserve may be reduced to 30,000,000 bushels by | 
June 30 next—and I have no doubt but that it may, 1f | 


the price is high enough—then we may _ yet ship some 
16,000,000 bushels out of the country during the next 
eight months. 


On the Pacific Coast the visible and invisible wheat | 


carried over on June 30, 1888, aggregated 4,833,000 
bushels. The crop harvested this year was 50,000,000, 


and with 12,477,000 bushels out for food and seed, e., the | 


net available surplus was 37,523,000 bushels—if the coast 


. . * nN - 
is to carry over five million bushels again next July 1. From | 
2 Yayrt le | 
July 1 last to October 20 the San Francisco, Portland, and 
Taconia(Oregon),reportsofwheatand of flour as wheat, aggre- | 


gated 11,244,413 bushels, leaving for shipment during the 


remaining eight months of the crop year not less than | 


26,278,000 bushels, exclusive of the five millions surplus. At 
the most, then, with the Pacific slope reserves curtailed a 
million or two, this analysis points to the quantity of wheat 
remaining in the United States which is available for ship- 
ment prior to June 30, 1889, as not likely to exceed 
45,000,000 bushels, of which about one quarter only hes 
East of the Rocky Mountains. 


In general markets there are no features other than those 
which are the outcome of the intense interest taken in the | 
Corn is a little stronger, but hogs | 
and cattle are weaker and lower at all Western packing | 


Presidential clection. 


centres. Petroleum has lost its footing again, on news of a 
new “ gusher ” well in Pennsylvania, and the enterprising 
bullish brokers, who have had such intimate knowledge f 
tremendous Russian schemes to cut American oil out from 
the markets of the world, and who have published it gratis 
in their circulars from week to week, will have to begin all 
over again. Coal (anthracite) is less buoyant now that the 
domestic demand has been practically all met, although 
Cotton goods are between 
seasons just now, and from agents’ hands are dull. Woollens 
are firm, and wools tend higher. 
as ever in the East, but steel rails, with some renewed 


orders, record a cut of 50c per ton, and are now within 90c | 


per ton of the lowest price ever touched. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, November 6, 1888. 
The Stock Exchange was closed last Tuesday, on account 
of the Prussian elections, and as the Stock Exchanges 
in London, Paris, and Vienna were also closed, the 
total amount of the business done during the week 1s 


necessarily smaller than usual. During the first part of | 











On this calculation, if the Atlantic | 


on : wk 
Pig-iron remains as quiet 
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the week the market remained firm, but it was easy to 
observe that operators display a marked inclination to sell, 
whereas the general public are reticent, and evidently 
waiting for a move on the part of the leading speculators. 
There was a good demand .for railway shares, German as 
well as foreign. Large tranasactions were effected in 
the shares of those companies which do the carrying 
trade near the Russian and Austrian frontiers. ‘These 
shares are among the floating material of the specu- 
lation; they are continually going up and down, just 
as it suits the aims of the speculators, and he 
would be rich who had but a fraction of the 
percentage of their constant fluctuations. This time 
they were going up, which is not unnatural, consider- 
ing the profitable carrying trade these companies are now 
doing in connection with the movement of cereals of 
Russian, Austrian, and Hungarian origin. It appears 
from several indications, and also from the language of 
those parties who, but a short time ago, could never speak 
in words too hopeful, that the general situation is looked 
at in a less favourable light than lately. It is admitted on 
all sides (with perhaps unique exceptions) that a further 
rise of the quotations for industrial shares, and, indeed, for 
all sorts of securities which have no regular market outside 
of Germany, cannot be effected without incurring the risk 
of an immediate breakdown. It is true that the October 
hquidation went off much easier than the liquidation at 
the close of September. In September the continuation 
rates had gone up to 12 per cent., whereas their highest 
point at the end of October was 6 per cent. But then it 
must be borne in mind that the withdrawals of money from 
the market for the objects of commercial and other 
real and tangible business were incomparably greater than 
in October, which is a month traditionally and almost 
proverbially characterised by the return of money into 
the banks and to the market. It is also worth while to 
take note of those facts which have become evident during 
the October liquidation, and which tend to show that there 
is still an excess of speculative engagements for the rise. 
Great caution will, therefore, be required during the month 
in order to maintain things in their present state, and this 
1s a task which must fall to the lot of the banks and 
bankers. It is not easy for them, but unless they want 
to provoke a catastrophe they must set about it and try 
to do their best. ‘They carry the whole weight of the 
present position on their shoulders, andifthey break orifthey 
throw it up, there is no telling how fatal the result may be. 
By far the larger part of the transactions which have led 
to the present high degree of seeming prosperity are time 
operations, with regard to which the purchasers or con- 
tractors had no other aim than to obtain a premium, which 
they intend to realise with all possible speed. Even of the so- 
calledcash transactionsa large part were really time, orrather 
loan operations. ‘lhe bank or banks advanced about 90 per 
cent. of the market value immediately after the subscription, 
and in this way the public were tempted into buying con- 
siderable amounts. All this time they have been, and still 
are, shifting the engagements from one to another, and the 
only question is who will be the looser. As a sort of con- 
solation for foreign readers, I may state that any catas- 
trophe, ifit should come after all, will probably be limited 
to the German Bourses, for it is only the market for indus- 
trial shares, and the like, which seems to answer to such 
unpleasant descriptions. Funds and foreign securities, it is 
thought, may still be susceptible of further advances, and as 
the attention of the bankers and operators is tending 
towards them, there are many parties who are already pre- 
paring to “ put the saddle on the other horse.” 

It looks as if the calm and listless reception accorded 
to the news about the Hungarian conversion nego- 
clations having led to a satisfactory result has surprised 
some of the leading parties, of whom it is said that 
they had expected the markets in Germany and Austria 
to go into fits and starts about it. In my opinion, 
such a surprise would do manifest injustice to the 
intelligent, experienced, and well-intentioned financiers 
who have devoted their energies and lights to this new 
and—as we are told—last Hungarian enterprise. They 
know that the strongest and boldest operators have for 
the moment both hands tied by their engagements in 
other departments of the market, and that time is required 
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to change tactics without frightening the public into a sort 

of panic by a sudden and startling movement. Besides, | 
the state of the Hungarian finances, or rather the weight | 
of the taxes to be levied on the Hungarian people, has 

provoked much adverse criticism. ‘To all this we must add 

the vague opinion regarding the future of Europe. Every- 

body thinks of everlasting peace, talks of it, dreams of it— 

but everybody looks towards his neighbour to see whether | 
there are really people inclined to build up a speculation “‘at | 
long sight,” to stake a fortune on their belief in the main- 

tenance of peace. It would be most absurd to go and try to 

show that peace will be maintained, but it would be almost 

just as absurd to express an opinion to the contrary. 

I, therefore, conclude that it is by no means distrust, but 

rather caution, a feeling of uncertainty that has induced 

the market to receive with silence the announcement of 
new and large operations in Hungarian funds. 

The same remarks apply with yet greater force to the 
various reports about an impending Russian loan or conver- 
sion. ‘hat such operations are actually intended seems to 
me beyond the pale of doubt. It is difficult to obtain exact 
information, and a direct question would be out of place at 
present, because the bankers, who want to negotiatea Russian 
loan in Germany, must first of all obtain the assurance that 
politicians, diplomats, and generals will not interfere with 
them. Buta year ago the attempt to issue a new Russian 
loan in Germany would have been treated as a modern form 
of high treason. Things have improved since that time, 
but no one can tell how much straining the present position 
will allow of. There is also a political element in this affair. 
Germany is allied with Austria, and the armaments of at 
least one of these powers have been interpreted not long 
ago as being called forth by the alleged possibility of 
inimical alliances, and also by alleged Russian military 
preparations. We do not hear of such allegations at 
present. ‘Things have improved. The relations between 
Germany and Russia and Russia and Austria are said 
to be good, and there is no reason to distrust this 
statement. But up to now this improvement, this re- 
constituted intimacy, has not been manifested by action. 
Assurances there are enough, actions none. If Germany 
would make a new Russian loan within her borders a | 
perfect success, she would be the first to prove by her | 
action that she is convinced of Russia’s unflinching love | 
for peace with all her neighbours. Very probably this would 
disarm many of Germany’s enemies in Russia. But howwould 
Austria, and especially Hungary, feel about it? The 
failure of a Russian loan in Germany would embitter the 
relations with Russia; suecess would embitter Hungary. | 
That is, at least, a probability. I think this dilemma | 
originates in the abundant use which has been made of | 
Giovernment interference. Had the public been left alone | 
it would have been a matter of indifference to the politicians | 
whether the German investors bought Russian or Hungarian | 
loans. But as things have been conducted in the past, the | 
| only way out of this dilemma will be the admittance of | 
both loans, the Russian and the Hungarian, to the German 
markets. ‘The Russian operation is expected at the | 
beginning of 1889, and, according to the mformation we 
have, the Hungarian operation will take place at about the | 
same time, perhaps a little sooner. 

Now I come to the question I have been driving at | 
all through this long and tedious, but indispensable ex- 
planation. The question is, Is the German market strong 
enough to make both operations a success, to minister at 
the same time to the pecuniary wants of Hungary and of 
Russia? The answer will be in the affirmative, if the 
operations are carried through at intervals. In this case 
the result may be affected by “untoward events.” It | 
may be a success in the end, but it will not be a “smooth 
affair.” The syndicates and the operators will have to 
prepare for evil hours and keep a cool head. On the 
other hand, if both operations are to be carried out with 
a high hand, if they are to be pushed through with all 
possible speed, they may lead to a stampede in other 
departments of the stock market. Weak industrial stocks 
would be sold at a loss, in order to realise the money 
required for the new operations. This calamity can be 
avoided only ¢hrough the most careful and circumspect | 
proceedings of the banks and bankers interested in the 


| Fiongrstién and Russian transactions. Their ability to 
‘ 
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| wash the fur without making it wet need not be doubted, 
| if they are allowed to proceed with due caution. I attri- 
| bute no importance to the rumours (already contra- 
| dicted) about movements of Russian troops near the 
| frontiers, and I have good reasons for it. Russian 
rouble notes have declined 2 to 3 marks owing to the rail- 
| road accident in Russia, and for other more potent reasons. 
| Preferred railroad bonds have advanced in some cases. 
The market was animated at one time for the Russian loan 
of 1884. It is reported that all the 5 per cent. Russian 
loans are destined for a conversion into 44 and even 4 per 
cent. Other reports limit this “destination” to the gold 
rente which is held by the Russian Bank—about 178 million 
roubles. In this case there would be no issue, but merely 
| 
| 











a sale in the open market. It is pointed out that London, 
Paris, and St Petersburg have lately bought large amounts 
of Russian and other bonds ; London is reported to have 
absorbed nearly everything of the new Argentine loan 
originally destined for Germany. ‘This is made to account 
for the recent decline of the exchange on London, which, 
meanwhile, has gone up again to very near the point at 
which gold can be imported from London. Generally 
speaking, foreign exchanges have been weak during the last 
few days. 

The Imperial Bank makes a good show. Perhaps it is 
worth while to compare its present stock of metal with 
former years :— 





1888. 1887. 1886. 1885. 
Marks. Marks. Marks. Marks. 
862,179,000 739,433,000 656,875,000 579,275,000 


The Bank has reduced its private discount rate in the 
provinces to 3} per cent., which is now 2 per cent. below 
the official rate. Money in the open market here is 22 
per cent. 

The Committee of the Stock Exchange has given public 

notice that the clerks who do business on their own account 
inthe Stock Exchange without the knowledge or authori- 
sation of their employers (banks and bankers) will-have 
their names published. This abuse has grown to extra- 
ordinary and almost incredible dimensions. 
_ The deficiency in railway freight cars all over the country 
is still increasing. In Essen about 2,000 cars were wanting 
a few days ago. Goods are accumulating at the depots, 
and the trade in coal, iron, ore, sugar, and other articles, 
is much embarrassed. A large number of new cars, engines, 
&c., have been ordered, with all possible haste and at higher 
prices. 

The Prussian Government railroads have yielded a 
surplus income of 284 million marks during the first six 
months of the current fiscal year, 1888-9. The increase 
in the receipts amounts to 5 per cent. ‘The freight traftic 
shares in the above increase with 23 millions, the remaining 
54 millions being the result of the increase in the passen- 
ger trafic. 

The Permanent Committee of the German Commercial 
Diet (Handelstag) will meet on the 23rd of this month, 
| when lt will consider, among other subjects, the reform of 
| the German Merchandise Marks Act, and the establish- 
| ment of Chambers of Commerce abroad. 
| Some associations of sugar producers have held meetings 
| and declaimed against the convention arrived at by the 
| Sugar Conference in London. 








Correspondence: 


| 

| THE CONTROL OF THE BANK OF ENGLAND 
OVER THE MONEY MARKET. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last and this week’s issue, you very properly 
comment upon the disadvantages under which this country 
labours as regards its finances, by the want of control by 
the Bank of England over the discount market. The State 

| banks all over the world have, as a rule, a fair control over 
the rates of discount, and, in consequence, we very rarely 
see in other countries a discount rate of 23, with a bank 
rate of 5 per cent. This scramble for gold is very serious, 
especially when to retain or attract a million or two of gold, 
the bank rate is kept at more than one per cent. over what 
the commercial demand for money renders necessary. I 
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have calculated that this excess of one per cent. kept up 
for three months, inflicts a loss on our industrial classes of 
at least £750,000, without reckoning the extra charge on 
advances made by bankers to their customers. 

This is a high price to pay for the mere use of a little 
gold, and although it may be argued that the loss to the 
industrial classes is a gain to the capitalists, this profit to 
the moneyed class is more imaginary than appears at first 
sight. 

The interest of every class is bound up in the prosperity 
of the country, and our traders must suffer if they have to 
pay dearer for their capital than do their competitors in 
other countries. 

Under existing circumstances, our gold reserve must be 
protected at any sacrifice ; our only concern must be how 
this can be effected without damaging our industrial classes, 

An efficient control by our State Bank is therefore 
essential, in order to make its discount rate effective for 
the purpose for which it is imposed, namely, to maintain 
an ample supply of gold. It is evident that the Bank has 
not a sufficiently large portfolio of bills to maintain the 
same preponderating influence over the rate of discount 
which other State banks enjoy. We are not behind the 
scenes, and cannot know the amount of bills held by the 
Bank, but we do know that the item “other securities ” 
comprises corporation stocks and similar investments. It 
would be well for the financial stability of this country if 
the Bank would take advantage of the present high prices 
to realise gradually such investments, and be prepared to 
increase largely its holding of commercial bills. 

The improving trade of the country should afford oppor- 
tunities for this exchange without materially decreasing 
the gains of the bank, thus its controlling influence would 
be largely increased, and “putting on the screw” would 
be really effective. 

Another improvement would be advantageous, namely, 
that there should be two rates, one for advances on secu- 
rities, and the other for the discount of bills. 

For instance, the rate of 5 per cent. might be retained 
as the charge for loans, generally for short periods, while 
4 per cent., or even 34 might be the discount rate, which 
would probably vary weekly, upon which interest on 
deposits lodged with the joint stock banks would be 
generally based. I will not trouble you at present with 
further suggestions, as reforms are more likely to be accept- 
able if gradually introduced.—Yours obediently, 

November 3, 1888. SAMUEL Monvaav. 
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BIDDING AT THE LONDON WOOL 
TO THE EDITOR OF THE “ECONOMIST. 


SALES. 


Sir,—I regret the two replies to my letter do not come 
from more authoritative sources. 

The one is not from a representative buyer, as_ his 
demands are only in particular classes of wools ; and the 
other is from a Continental buyer, who naturally objects to 
4d bids. ‘To avoid a repetition of names I will allude to 
these two buyers respectively as “ A” and “ B.” 

I have read their letters with much interest, for, to my 
mind, if their words mean anything, they furnish the wool- 
producing world with the most conclusive reasons for the 
acceptation of }d bids. 

“A” writes of me, “ The extra farthings he wishes to see 
transferred from the wool buyer to the squatter.” Jt has 
always been my contention that the proper home for these 
farthings is in the pocket of the producer, particularly as 
on some wools they amount,to 10sa bale. If “A” will 
refer to my letter he will see that in my opinion the pro- 
posed alteration will not prolong the sales, except in the 
case of high-priced wools, and then hot materially; and I 
am still strongly of that opinion if a fair trial is made 
during the whole of the ensuing series. ‘The statement of 
“A” as to the sale of wool in Antwerp is misleading, as 
1d per kilo is less than 4d per Ib, and further, in giving the 
number of bales sold there per day during the last series at 
2,800 he may have conveyed a wrong impression to some 
of your readers, for River Plate bales weigh three times as 
much as the average colonial bale. ; ; 

“B” states, in italics, ‘ Really in practice, the importers 
would lose more frequently $d per lb than gain it.” If this 
should be so, I think from my knowledge of the buyers 
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and human nature generally, all would desire the proposed 
change and refrain from adopting “ striking arguments ” 
towards those brethren ‘“‘ who should crawl” into the sale 
room to buy wool on the new principle. 
indeed be boycotting in its grossest form, and certainly 
would work its own cure in London. "Threats of personal 
violence are to most men very inconclusive arguments. ‘“B” 


| 
{ 
| for large lots of greasy wool under 7d per lb, but strongly 
| objecting to any other change.” 1 
| the temerity to hold up their hands in favour of the right 
course, will eventually be found to be amongst the saviours 
of the trade. 

I enclose a printed list, issued by B, of 100 recalcitrant 
buyers. I had expected at least 300 signatures, and, strange 

to say, though it has been signed by two of his clerks I do 
not find his own name. It is possible, therefore, that he is 


| 
| 
| 
| 


one of those “ partisans,” although he recently shouted so 
valiantly on the other side. “ B” writes that importers con- 


“ce 


clude that buyers “ desire to be simply used as bid-shriek- 
ing machines, who will silently consent to an increase of 
| stultifying overwork.” I have failed to grasp his meaning 
| here. Permit me to say that I do not attach much value 
to lists of buyers’ names ; they are easily obtained, and 
sometimes signify nothing. As an instance of this : I once 
| asked them to support my late Millwall warehouses, and 

they gave me their signatures by the hundred (see list 
enclosed). I believed them, and built warehouses, and 
| made a railway round them at a cost involving no less than 
| £5,000 per annum in rent. I also stood a sumptuous cham- 





pagne lunch, regardless of cost, but after a time they did that 

which seemed good in their own eyes, deserted me to a man, 
| and so closed my warehouses, and left me on my beam-end. 
| I am, however, glad to reflect that the lunch had one good 
| effect, for it enhanced the price of wool on that day, and 
| the sight of some of those jolly Yorkshiremen trundling to 
| the sale-room is still fresh in the memory of your obedient 
servant, J. Scnorr Cousens. 

Wool Exchange, Coleman street, E.C., 
London, Nov. 6, 1888. 





] TO THE EDITOR OF THE ECONOMIST. 


That would | 


° . ° ° ° | 
writes, ‘‘'There are a few partisans for }d bids being taken 


This is a move in the | 
right direction, and peradventure the five buyers who had | 
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Smr,—I have watched with much interest the corres- | 


i 
|| pondence in your columns on the above subject, and as 
|| 1t appears to be a necessary qualification to state one’s 
_ experience in the sale room as buyer, I may say that mine 
1s over 30 years, therefore I hope you will permit me to 
| correct a false impression that has obtained as to what I 
said at the meeting of wool buyers when this question 
{| was discussed. From the correspondence, I am made toappear 
a chief supporter of the proposed change from 4d to }d bids, 
and mover ot the amendment to this effect. I did neither 
'the one nor the other. I stated at that meeting that I 
| considered the buyers had not been treated with that 
| courtesy from the importers they deserved by making such 
| &@ sweeping change without in any way consulting the 
| buyers, as [ considered the buying element quite as impor- 
| tant a body as the sellers, and that I should oppose with 
_ all my strength such a change, viz., to admit 4d bids for 
| all wools. 
| I suggested, however, as-a compromise, and to meet the 
| Importers, if possible, that 4d bids should be admitted up 
to 8d, which is only reasonable, considering that to 
| advance 4d at under this price is in many cases 8 to 10 
| per cent. 
| I do not believe this change would, if adopted, make the 
slightest difference in price. to either buyer or seller, but 
| would to some extent have a tendency to mitigate the 
struggling, shouting, and violent gesticulation that take 
| place in buying the low-priced wools, the scene, as everyone 
| knows, resembling rather a “bear garden” than an arena 
of business men. I quite agree with the majority of the 
| buyers, that it is absolutely impracticable to admit 4d bids 
for wool all round. If this were the case, catalogues 
|| Containing daily 1,000 to 1,200 lots (and they often 
|| exceed this number) would create hesitation in bidding 
|| on all lots, whereas at present the eagerness of the 
| buyers 1s apparent by lots being put in at a price frequently 
|| the full value even before the hammer has fallen disposing 
] of the previous lot, and would undoubtedly add many 
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hours to the present long enough laborious day. I believe 
a majority of the importers are totally unacquainted with 
the routine of the wool sales. If they wish to have a thorough 
knowledge I would strongly recommend them to try a 
week’s work as a buyer, beginning at eight o'clock in the 
morning at one of the various wool warehouses or docks 
with a catalogue containing every day from 12,000 to 
13,000 bales, and go through the mental and physical 
labour till probably two o’clock or later, after that, before 
sale commences at four o’clock, doing his correspondence 
and various other business necessities, then attending 
the sale at four o'clock till seven, often later, in a badly: 
ventilated room, from its position being 12 feet below: 
the level of Coleman street, oftentimes crowded to excess, 
and producing a most exhaustive atmosphere ; if afterthat 
he is disposed to support the proposed great change and. 
prolong the sales certainly one or two hours later each day, 
it would be to my mind indicating a disposition to retard 
rather than facilitate the progress of a business of such 
magnitude. I could not agree with the resolution proposed 
by Mr Buckler, that the buyers should leave the room, but 
suggested that a committee should be formed in order to 
confer with the importers, and endeavour, if possible, to 
come to an amicable settlement of this question.—I am, 
yours faithfully, J. E. Easrwoop. 
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THE DEBT OF ECUADOR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last issue you publish a letter signed 
‘“‘Eeuador,”’ in which the writer diseusses the position of 
affairs with regard to the external debt of Ecuador. 

{ am airaid all these discussions are very premature; as I 
am informed upon inquiry at the Council of Foreign Bond- 
holders, that no negotiations of any kind are in progress, 
and that the Committee do. not consider the published 
decree as sufficiently serious to warrant them in nominat- 
ing a representative to confer with the Government on the 
matter. I was assured that all rumours to the contrary 
were simply invented by speculators in the stock. 

I enclose my card, and remain, yours obediently, 

An Otp Ecvapor BonDHOLDER. 

London, Nov. 8, 1888. 
















NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ £ 
Amount previously subscribed ............. 149,397,591 
Issues of the week :— 
Bergvik Co. (L.), £10 shares ..........0000 350,000 105,000 ...... 245,000 » 
Do 5 per Cent. Debentures ......... 250,000 ...... 625,000 ..... 187,000 
Booysen Land and Mining (L.), £1 
SII ois csdtua «ss'actedic etaleacinieanaiads 30,000 ...... i 15,000: 
Borough of Ashfield (Part of Sydney, 
NS.W.), 44 per cent. Loan: for 
RIG GOD 0. sense. ccccnguanarae nikiaaipiere 15,000 ...... TOD Sauté 14,250 
Crompton and Co. (L.), £5 shares ...... 100,000 30,000 ...... ,000 
Elephant and Castle Repository (L.), 
PN ek ccbetts arin eradene 40,000 ...... 20,000 ...... 20,000 
Home and Colonial Assets and Deben- 
ture Corporation, £10 shares... ........ 250,000 ...... 50,000 ...... 200,000 
Humboldt Electric Powei and Mining ; 
CR) AGNES eicen ste otreitani 82500 ...... 10,312 188 | 
Santa Luisa Nitrate (L.), £10 shares...... 230,000 ...... 80,500 ...... 149,500} 
Smyrna and Cassaba Railway (L.), 
£500,000 5 per Cent Debentures at 98 
SP CU iii csicececeraetasitnsivboanietal 490,000 ...... 125,000 ...... 365,000 
South African Prospecting ancelg Mort- ? ; 
gage Corporation (L.), £1 shares ...... 60,000 ...... 15,000 ...... 45,000 
Total for week............ 1,897,500 
Total subscribed to date in— - Total subscribed for year— - 
SE cnducuilachidisbinicaianemuied 151,295,091 | 1887 .... 98,066,000 
1887 .. 87,820,000 | 1886 ... 101,074,000 
1886 ... 91,084,000 | 1885 ... 77,972,000 
1885 ... 66,854,000 | 1884 .. .- 109,031 600 
1884 .. 91,927,000 | 1883 ............cssecrvseceeees 145,550,000 





Bergvik Company (L ).—Capital, £600,000, viz., £250,000 
in 6 per cent. £10 preferred shares, £100,000 in £10 
ordinary shares, and £250,000 in 5 per cent. debentures. 
The company has been formed for the purpose of acquiring 
the property of the Bergvik and Ala Company, Sweden. 
The purchase price (which includes the stock, valued at 
about £85,000), has been fixed by the vendor company at: 
£525,000, of which £100,000 are payable either in cash or 
in fully-paid shares at par, at the company’s option. The 
present debenture charge of £175,000, consisting of 
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tures, with the interest up to the date of redemption (the 
maximum of which is £10,000), will be redeemed by 
exchange or payment out of the purchase-money. ‘The 
purchasers will pay all debts and liabilities attaching to 
the property appearing by the balance-sheet of the Ist 
November, 1888, while the vendor company will pay all 
expenses connected with the formation of the company up 
to allotment. 

Borough of Ashfield ( Part of Sydney, New South Wales) 
43 per Cent. Loan.—The Australian Joint Stock Bank 
invite tenders for the above loan for £15,000 in the form of 
£100 Debentures payable to bearer. The proceeds of 
the loan are to be applied in carrying out permanent 
improvements in the borough. The minimum price is par. 

Elephant and Castle Horse and Carriage Repository 


| (L).—Capital, £55,000 in 55,000 shares of £1 each, of 
which 15,000 fully paid-up shares will be allotted to the 


vendor in part payment of the purchase-money; the 


remaining 40,000 shares are now offered for subscription, 


at par. ‘The company is formed for the purpose of working 
the old-established business of the Elephant and Castle 
Horse and Carriage Repository, situate at New Kent road, 


_§8.E., which has been recently acquired by the vendor, and 
'now disposed of to the present company. 
_prietor, Mr. George Briggs, has agreed to remain as 
| manager for one year ata fixed remuneration, and he has 


The late pro- 


entered into a guarantee with the vendor to pay a minimum 
dividend of 72 per cent. on the share capital of £55,000 for 


| the first year, and to take 5,000 fully paid-up shares. 


_ Home and Colonial Assets and Debenture Corporation 
(L.).—Capital, £500,000, in £10 shares, of which the first 
50 shares are stated to be founders’ shares, which have 


been fully subscribed for. The first issue consists of 
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£46,900 five per cent. and £126,100 six per cent. deben- | 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer, 


The Bankers’ Gazette. 














BANK RETURNS AND MONEY 


BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Nov. 7, 1888. 


ISSUE DEPARTMENT. 


MARKET. 


£ £ 
Notes issued ........ . 34,702,765 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,502,765 

Silver bullion ........ ‘ eee 
34,702,765 34,702,765 

BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 | Government securi- 
| Ses ef Rance snns cases 17,069,966 
Public deposits*...... 4,385,915 | Other securities ...... 19,724,147 
Other deposits......... 25,480,439 | Notes..........0.:.csee0es 9,874,510 
Seven-day and other | Gold and silver coin 1,108,271 
MIE « eicikcenesvsexceues 204,200 | 

47,776,894 | 47,776,894 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Nov. 8, 1888. 













£250,000. The objects of tl tl } a os er 
| and acquisition of rn of dhaantitien coulaliiaselaniions Public deps re er - 1.010496 
‘ 8s, BGO? Si vcokesslosnsensstt 0ssstenavecndvadlaaksbasteeoss 010,496 
| personal, the guaranteeing of debentures of various under- | Qtr deposits... ssssssseesssssssssseesssensssseesseeen a" 
takings, and for generally assisting the formation of other | Other securities ...............0 269,046 
companies, whether of a trading or commercial character or | Reserve —— 


— 


| 


otherwise, Kc. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenu 

between April 1 and November 3, 1888, and during the 
week ended November 3, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 


; | ——RecripTs.—~._-—-Recripts.-—~ 
Estimate | 









































April 1, , April 1, Week Week 
for the 1888, to | 1887,to | Ended Ended 
| Year | Nov. 3, | Nov. 5, | Nov. 3, | Nov. 5, 
1888-S9. | 1888. | 1887. 1888. 1887. 
Balance on Ist April, 1888— 3 £ £ £ 
Bank of England js | 6,631,669, 4,977,880 
Bank of Ireland ............... 1,015,403 972,227 
i | - - - 
sia | | _7,087,072) 5,950,107, 
Customs Nivecethbtineeoeveenenaes | 19,925,000) 11,713,000, 11,443,000) 470,000, 404,000 
SEMIS. Sisshanenomss> Sohepmstandel | 25,505,000) 14,764,000| 14,826,000) 743,000, 629,000 
REET: | 11,780,000, 7,629,000! 7,235,000, 313,000, 221/000 
Land Tax and House Duty...| 2,926,000} 625,000 645,000) nil, |} nil. 
Property and Income Ta< ...| 12,250,000) 3,640,000) 4,272,000 37,000 52,000 
SIND sensersietinblavessiies 8,800,000} 5,080,000) 4,880,000! 120,000, 60,000 
Telegraph Service ............... 2,000,000) 1,225,000! 1,165,000) nil, nil. 
CROW LAGS on.ccccccccvcccccccse] 390,000 205,000) 185,000) nil. nil 
Interest on Purchase Money | | ; 
of Suez Canal Sharea,| | | 
g Sardinian Loan, &c. ...... 241,000 14,257 15,013 nil. | nil. 
Miscellaneous ..................., | 3,000,000| 1,614,768 1,596,096 10,084. -127.917 
Revenue . a 86,827,000) 46,510,025 46,262,109 1,693,084 1,493,917 
— ' 
Total,including Ba lance ...... | 54,157,097. 52,212,216 
OTHER RECEIPTS. . 


Advances, under various Acts, repaid 
« the Exchequer :— 


TI Regie 330,743 504,987 

Local Loans Fund Adjustments............ ae 1,510,790 
Temporary advances npt repaid, for, 
I Sle ecacsdeesiciens i deectoieuss dt 1,900,000 800,000) 
anita! la eda 

TOFS 0... sesreesereereessersessereeet 56,387,540, 54,527,993! 


The expenditure during the same period amounted to 
£51,225,029, as compared with £50,284,644 in the corre- 
sponding period of last year, the issues during the week 
being £1,150,452. The balances in the Bank of England 
and the Bank of Ireland amount to £1,327,292, as against 
£1,584,680 last week, and £1,313,572 a year ago. 





858,563 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 7, 1888 : 





























| > g|.. 
Gold | | Securities 33 1g 

: | in from Circulation in $=) 
Date. | Coin and | Abroad, or (excluding) py, ocitg, | Banking |oa - 
, Bullion. out for Bank Post ~©P°S!"8-| Depart- | Reserve. |. 73/\% 
Export. Bills). | ment. | 1° og 

rn | 
a: 4 £ ae e | @ltxle 

Aug. 15, 19,950,944) 243,000 out) 25,003,395 | 27,777,836 34,751,943,11,147,549, 393'3 
22) 20,304,507) 221,000 in) 24,577,115 27,261,983) 33,450,683 11,927,392 a 
29 20,834,560] 396,000 in) 24,404,720 | 28,395,661) 33,838,865 |12,629,840) 44}/— 
Sept: 5) 20,905,107} 206,000 in) 24,685,880 | 27,690,504 33,754,551 | 12,419,227 443/— 
12) 20,769,584) 186,000 out) 24,273,940 | 28,656,681 34,452,419) 12,695,644) 44 i4 
19) 20,569,507) 226,000 out 24,819,785 | 28,221,744 34,763,436 |11,049,722 42 |— 
26, 20,803,240) 285,000 in) 24,789,990 | 29,195,467 35,496,137 12,213,250 41§\— 
Oct. 3! 19,999,140] 339,000 out) 25,896,790 | 30,302,900) 38,538,418/10,302,350) 333'5 
10| 20,328,573] 764,000 in} 25,435,190 | 32,171,355) 38,966,512|11,093,383| 344|— 
17) 20,531,556] 393,000 in| 25,100,380 | 32,054,601) 38,365,291|11,631,176| 36 |— 
24| 20,680,636) 22,000 in) 24,782,440 | 31,335,851 37,135,651/12,098,196) 383 — 
81) 20,539,779} $5,000 in} 24,398,435 | 31,014,946) 37,063,159)11,841,344) 375 — 

877,000 out! 24,828,255 


Nov. 7! 19,611,036 29,866,354! 36,794,113'10,982,781' 364'— 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 


) | : } 
Nov. 11, | Nov. 10, | Nov. 9, 




















At corresponding dates Nov. 13, Nov. 7, 
with the present week. 1878. | 1885. 1886. 1887. 1888. 
Circulation _(excluding| ae ie ee ee £ £ 

Bank post bills) ......... | 29,354,856 | 24,691,370, 24,827,255, 24,301,495 | 24,828,255 
Public deposits............... 2,662,003 | 2,885,910) 3,140,763, 3,271,245 | 4,385,915 
Other deposits ............... | 26,884,127 | 25,161,699, 23,785,340, 22,588,563 | 25,480,439 
Government securities ...| 14,837,672 | 14,315,210, 14,385,215, 12,509,980 | 17,069,966 
Other securities ............ 21,284,330 | 19,816,118 19.466,154 18,907,659 | 19,724,147 
Reserve of notes and coin! 11,468,753 | 11,772,543, 10,939,682. 12,263,132 | 10,982,781 
Coin and bullion...........- | 25,823,603 | 20,713,913, 20,016,937, 20,364,627 | 19,611,036 
Proportion of reserve to} } 

NOUS diss cntdceeseties 883% | 418 % | 40}% 47 % 364 % 
Bank rate of discount .. 6% 3% ae 6S ul & xz 
Price of Consols ............ 96} | 100% 101; | 109% | 97}* 
Price of silver per 0z...... 50}d | 474d 463d | 434d 431d 
Average price of wheat J 39s 3d 8is 1d | 30s 8d 303 3d 823 3d 
Exchange on Paris(short)| 25 25 30,25 214 26425 35 40 

— Amsterdam (short) 12 2} 

— Hamburg (3 mths) 20 74 «=| 2052 56 20 59 63 20 52 56 20 58 62 
Ciearing-house return veal 74,803,000 | 92,765,000 99,092,000 100,646,000 117,513,000 





* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £5,599,797; in 1885, 
an excess of £5,345,586; in 1886, an excess ot £4,319,186: and 
in 1887, an excess of £3,680,904. 
£5,756,292. 


In 1888 there is an excess of 





25 31} 36}) 25 28} 33} 
QP12 Of 14/12 2 3h) 12 14 2$ 1218 2 
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Nov. 10, 1888. | 


In 1885, the Bank of England advanced its discount rate from 2 
to 3 per cent., owing to the constant drain upon its resources. The 
banks and discount houses advanced tlieir rates for deposits to 14 
per cent. only. 

In 1886, the money market was rather easier in tone, and the 
stock markets firm. 
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NATIONAL BANK OF BELGIUM. 
Oct. 31, Oct. 25, ; Nov. 3, | | 
1888. {| 1888. | 1887. Last Week Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion 3,584,000 3,461,000 3,826,000 + 123,000 - 242.000 
Discounts, &c 12,929,000, 12,124,000 12,706,000 + 805,000 + 223,000 
LIABILITIES. | 






{ | | 
F CROUIIIIS "nsccecncscecastacens 14,488,000 14,047,900; 14,587,000 4+ 441,000'- 99,000 





























In 1887, the money market was quiet, and rates were weak. On | Deposits ...........scecsesessees 3,124,000 2,496,009 2,995,000 - 372,000/+ 129,000 
the Steck Exchange prices had a downward tendency. BANK OF SPAIN. 

The following figures from the official returns show the amount Nov. 3, | Oct.27, ; Nov. 5, | 
of bills and cheques cleared at the Bankers’ clearing-house since the i tae. ar wane. —— Last Voie. 

Lema . SSETS. 
beginning of the year. Special days are given separately, together | (45, and bullion sssssssssss. 13,027,000! 13,961,006] 21,$22,000'- 934,000! + 1,205,000 
with the total increase or decrease to date in each case. Discounts and advances ...| 37,344,000) 37,233,000 35,908,000) + 111,000|+ 1,441,000 

, . LIABILITIES. 
000’s omitted. Circulation ..........s0sssee0e 28,397,000] 28,386,000} 24,254,000+ — 11,00C|+ 4,143,000 
a ‘ on Deposits .. 16,168,000} 16,451,000] 15,313,000|- _233,000|+ 855,000 
Weeks | Stock Exchange | ng | “Fourths” of the aad 
Ending. | Total. | “Pay Days, | Consol Pay Days. | Month. NEW YORK ASSOCIATED BANKS. 
- ore ; : Se eee ene Nov. 3, | Oct. 27, | Nov. 5, 

1888. £ | Date. £ | Date. | £ | Date.| £ | 1888. 1888. 1887. |Last Week| Last Year. 
JnitoAugid 4,327,057, |Jn1Apl2 6}440,253, Dec. 1) 27,028, |\Dec.* 3) 17,649 ASSETS. £ £ £ £ 2 
Aug. 22 ......{ 123,898, |May 11| 54,558, | 1888. | _ 1888. | Rs nscriltiisddeconsemnited 18,020,000) 18 500,000) 15,420,000) - 480,000)+ 2,600,000 

BD cccves | 127,883, 30! 50,646, |Jan. 5 24,171, |Jan. 4) 25,885, Legal tender ...............00. | 6,620,000) 5,580,000! 4,480,000;+ —40,000)+ 1,140,000 
Sep. 5 ......| 120,904, |June 14) 60,702, |Feb. 2| 27,168, |Feb. 4) 20,499, | Loans and discounts......... 78,880,000; 78,740,000; 70,480,000 + 140,000 + 3,400,000 

12 ......| 101,987, 28| 48,295, |Mar. 1) 27,304, |Mar.* 3) 22,134, LIABILITIES. | 
19 ss | 147,871, July 12) 44,825, |April 5) 39,752, |April 4! 22,699, | Circulation .......s..cssesse00es | 1,280,000} 1,300,000| 1,600,000;- 20,000/- 320,000 
28 sssees | 205,134, | 27; 53,009, |May 4) 26,414, |May 4) 26,414, | Net deposits... | $3,560,000] 83,700,000| 71,760,000) - 140,000'+ 1,800,000 
ORs @ severe 172,028, |Aug. 10) 46,660, |June 1) 29,899, |June 4) 20,832, c , S z ‘i 
ee | 125,067, | 29 45,068, |Jul 4) 33,477 \July 4! 38,477 RESERVE (Specie & Notes). 23,640,000) 24,080,000 19,900,000, - 440,000) + 3,740,000 
ee | 158,355, Sep. 13) 48,919, ‘eee 1] 24,676, | aoe, 4} is'ea, | Legal Reserve............00 | 20,890,000) 20,925,000} 17,940,000/- — 35,000|+ 2,950,000 
24 10.) 110225, | 28 58,248, [Sept. 3| 22562 |Sept. 4| is'age, | Excess of actual reserve ...| 2,750,000 3,155,000) 1,960,000) - 405,000!+ "790,000 
BL sees | 157,923, Oct. 12, 54,270, \Oct, 3) 25,706, Oct. 4) 22,123, Converting the reiche mark at 1s; the Austrian florin at 23; the Dutch florin 
NOV. 7 ceseee 117,513, 26, 56,529 (Nov. 2 25,945, |Nov.* 3! 21,603, | at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
Total, 1888... | 5,895,795, | 1,051,982, | 306,364, | | 252,975, reduced into English money at 4s per dollar. 
Correspndg. 5.188.494 949,878 | 970,171, | osn.sen Discount AnD Loan Market.—Although the outlook has 

otal, 8 ’ ’ ¢ Wty, ove atts ’ | | Wey 2 

Inc.orDec. ) | +707,301, | +102,104,| ... | +36,198, | | 414,155, | been rather unsettled, the money market has been singularly 
i 388 = 13°6 ¥ = of i | = 13°38 7) — KeQ ¢ e . 
nS as —s] epee = 59% | destitute of feature during the past week. In the early part 
in 1887... | 6,077,097, | |1145,842, |... | 207,199,t/ ... | 256,409,t | of the week discount rates hardened, owing to rumours of 

Do 86 ss 5,901,925, 1,198,557, | eee 263,497, | ore | 215,519, . . 

Inc. or Dec. +175,172,| |= 52,715, | + 33,702, | '+ 40,950, | pending withdrawals of gold from the Bank, and on Wednes- 
eee Te es = eS = 190% | day when these rumours were confirmed by the withdrawal of 


* The “ Fourth” fell on Sunday. ie 
t In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 





1888. 1887. 
£ £ 
Forty-three weeks ended Oct. 272'........... 112,582,730 ....0+00. 104,521,972 
ok 8 et ea 2,903,853 
LIS, SISB1E  cccccccce 107,425,825 





Increase in 1888............... £8,092,689 = 7°5 % 


-————— Years. —_——., 
1887. 1886. 
& £ 
MN caiiacicsioniinnssnahs taiskdens stakhteudnideesdo<iauahiteeee 120,425,008 
Increase in 1887............4 £6,789,553 = 5°6 percent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





’ Comparative Increase 
Nov. 8, Nov. 2, | Nov. 10, | or Decrease. 
| 1888. 1888. 1887. 
Last Week. Last Year. 











ASSETS. £ £ £ £ | £ 
Coin and bullion—Gold .... 40,983,000 40,783,000 45,579,000 + 200,000 - 4,596,000 
_ Silver..) 49,173,000 49,095,000 47,596,000)+- 78,000 + 1,577,000 
Government securities 14,104,000 14,104,000, 14,104,000 











Private securities ............ 38,310,000, 37,137,000, 33,011,000 +1,173,000 + 5,299,000 
LIABILITIES, | | 

NE .sclidedcdddranecodicbe 105,029,000 106,379,000 107,142,900 - 1,350,000 - 2,113,000 

Government deposits ...... ! 14,737,000 15,807,000, 11,225,000) -— 1,070,000 + 3,512,000 

Private deposits ............... 13,413,000 12,517,000 12,695,000 + 896,000 + 718,009 


IMPERIAL BANK OF GERMANY. 





| Oct. 31, ; Oct. 23, |; Oct. 81, |_ 
1888. 1888. 1887. Last Week Last Year. 
y ASSFTS, £ £ £ | £ £ 
Coin and bullion _............ 42,999,000 43,264,000 37,525,000 - 265,000 + 5,474,000 


Discounts and advances ... 
LIABILITIES. 

Notes in circulation ........, 50,556,000 49,405,000 45,593,000) ++1,151,000 + 4,963,000 

Current ACCOUNTS .....cccce00 13,453,000 13,195,000 15,668,000/+ 258,000 -— 2,215,000 


25,136,000 23,479,000 27,413,000, +1,657,000 — 2,277,000 


AUSTRO-HUNGARIAN BANK. 





Oct. 31, , Oct. 23, ) Oct. 31, | 
18R8, | 1888. 1887." |LastWeek| Last Year. 
ASSETS. £ £ £ & £ 





7,317,000'— -2,000'— 1,369,000 
14,600,000 +  38,000,+ 968,900 
20,017,000 $1,878,000) + 1,690,000 


Coin and Bullion—Gold ...| 5,945,000! 5,950,000 
: — Silver..| 15,568,000, 15,530,000 
Discount and advances " Pen 20,334,000 





’ LIABILITIES. | 
Circulation ............ssescesesl 43,241,000 41,546,000 40,067,000 +1,695,000' + 3,174,00 


NETHERLANDS BANK. 


SE 


| Nov. 3, | Oct. 27, | Nov. 5, l 
| 1888." | 1888." | 1887. lLast Week| Last Year. 
ASSFTS. ; £ al £ | £ 


| 


Coin and bullion—Gold ...| 5,085,000} _5,085,00¢) 


Silver...| 7,465,000; 7,483,000) 


4,023,000) ..  |+ 1,062,000 

z _ 8,069,000;- -18,000;- 604,000 

Discount and advances ...) 8,735,000) 8,166,000) 8,426,000/+- 569,000)+ 309,000 
Lrapiities, } 

Notes in circulation ...... 18,046,000) 17,559,000} 16,835,000'\+ 487,000 + 1,211,000 

Deposit 1,765,000: 1,737,000)  2,323,000/+ 23,000);- 558,000 


— ——-- - es 





£649,000 in gold for transmission to South America, which 
was a larger amount than had been expected, rates became 
still firmer. Nevertheless, the total advance does not 
amount to much, and as the quotation for the best three 
months’ bills is only 3 to 3} per cent., there is still a 
difference of nearly 2 per cent. between the Bank and the 
open market rates. The demand for loans has been small, 
and as the supply of money has been large, rates have been 
very easy. Altogether it will Le seen that the position 
remains as anomalous as ever. 

The return of the Bank of England shows a decrease of 
£859,000, due mainly to the withdrawal of gold for export to 
South America. The total reserve. now amounts to 
£10,983,000, but as the liabilities have been reduced, the 
yroportion borne by the one to the other is only 14 per cent. 
lower than it was last week. The public deposits shows a 
decrease of £1,010,000, but otherwise there are no changes of 
importance. 

The silver market has been steady, and bars close at 434d 
per oz. The quotation for Mexican dollars is nominal. 

The India Council has sold the following drafts during 
the week :— 






£ sd 
Saturday, 10,000 in bills on Bombay at ............0 1 43 per rupee 
Monday, 40,000 in bills on Calcutta at cbdcesions Oe ¥ 
Tuesday, 50,000 in bills on Calcutta at....... ay ee 
Wednesday, 326,400 in bills on Calcutta at ................+ \1 417-32 - 
46,800 in bills on Bombay at ....... avnad about 53 per cent. 
26,800 in transfers on Calcutta ............... 1 4 19-32 per rupee. 


abouc 53 per cent. 


Between April 1 and Wednesday night remittances for 
11,05,80,806rs had been sold, realising £7,490,691. 

We regret to learn that Mr. Samuel Octavius Gray, the 
chief accountant of the Bank of England has retired on a 
pension, owing to failing health. Mr. Gray has been upwards 
of 42 years in the service, during nine of which he has filled 
the important office which he now vacates in favour of Mr. 
Horace George Bown, the deputy chief cashier, who has been 
appointed to succeed him. : ; 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 


¢ 























te. 
iso Bank Bills. Trade Bills. * 
| Cae lb cenmemceieienteeeeee sii ems ¥ calinatthlnani ae dead inant cle aes ti 
as 3 Months./4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
% to h the ai.) y 4 % 
Aug. 17... 1} 2 } 23 3 g 3} 3} 
24..| 1413) 23 23] 2 3 3 | 3b 3 3 
31...| 14 2 24 | 3 3 | St $3] 8 
Sept. 7...,132, 2% 3 | 3% 3 sh | S$ 33] 3% 3 
14..| 233! 3h 39 3 3§ 3 ry or or i ee i 
91...| 233; 3h 3% 3 3 33 4! 33 4) S$ 4 
28...| 4 33 | 4 4 4 4t Fi 
| Oct. 5...| 32 44 43 | 43 43 | 43 43 | 4h 5 | 4k OB | 4b OS 
12.,.| 4 33 33] 33 33 4 44] 4 + 4 # 
19 ..| 23 35 33 | 34 $f 33 44) 32 43 | 33 
26... 3 3 | 38 3 3 4 4: 3 4 
Nov. 2...| 2} 3 | 3 3 3 4 | 3 4 | 3h 4 
9... 12) S$ Sh! 3 3} a oe ee ee 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 
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| joint-stock banks and discount houses are now as follows :— 


|| Private and joint-stock banks at notice..............0+ 34 per cent. 
|; Discount houses at call .............ccseseecssseseeteeeeeees 24 per cent. 
1 Do at seven and fourteen days’ notice ......... 2% per cent. 


The discount quotations current in the chief continental cities are 
|| a8 under :— 





Bank Open | Bank Open 
i Rate. Market. | Rate Market. 
fo ee i iS to 
|| Paris ......... 44Oct. 4,°8833% | Vienna......... 44 Sept.,’88] 44 
|| Berlin......... 4 Sep. 15,’88]3_ | Genoa ......... 54 Dec. 86] 5 
1 Hamburg ... 4 3 St Petersbrg. 6 Sept.,’88] ‘ 
|| Frankfort ... 4 33 | Madrid ...... 4 
| Amsterdam.. 2sMay 29, ’85] 24 | Lisbon ......... 5 April ’86]) “f 
| Brussels ...... 5 Nov. 6 6,88} 4+ | Comenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
| New York (call money) 2 Melbourne ...... 6 to7......8 
| Ditto (endorsed bills)... 4to4} Sydney ......... GOO Zonk 8 
Caleutta, Bank min. 6 | Adelaide ........ 6 to8...... 8to 9 
Bombay, Bank min. ... 7 INS 5 cccvotncidpenoncepeo 


} 
'| ‘The following are the standards for gold points of the four principal 
|| gold exchanges :— 


| | Francs. French. Marks. German. | Dollars. American. 
|| 25.323—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
| 25.224— Par. 20.43—Par. | 4.867—Par. 
|| 26.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :--- 
French “cheque” exchange 25f3lc,* or 3} per mille for us (nom.) 
German short exchange ...... 20m 37 pf, or 2f per mille against us. 


N York h 
ra Cidiieweates” \ $4.884, or 34 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
| above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Place and Time. 


| ee | | ES 


Barnagore Jute Factory General ............ Nov. 14 28 Fenchurch street, at 12 
City of Dublin Steam Packet |General 16 Dublin 





Ft NII? <; cocanssiecenastoacoucet |General ... 153 Storey’s gate, W., at 2 
|| East and West India Dock ... |Special 13 Billiter street, at 2 

|| Limberg, Czernowitz Jassy 

| | 6 I ant vcctnsocensvbenecetet REED 5 .ccccvssscee 14 Vienna, at 10 


Ragaw elle Coffee Estate ...... 
| St. John and Maine Railway | 
| Waterford and Central Ire-| 


| land Railway 





14 25 Fenchurch street, at 1 
13 40 Old Broad street, at 12 





siteinslneeniicns eek 13 Cannon Street Hotel, at 2 


| 


THE Srock MARKETs.—On the Stock Exchange business 
has not been very active, and prices have fluctuated some- 
what idly. The chief influence upon prices has been 

exercised by the money market, for on Wednesday the with- 
'| drawal of gold from the Bank precipitated a sharp fall in all 

securities. Since then, however, the tone has improved. 
| The volume of speculation open for the rise remains large in 
'| most departments, and it is this which makes the markets 
| so sensitive to monetary influences. At the same time, the 
| speculative position is much sounder than it was, and the 
_ trade outlook is decidedly satisfactory. Hence prices have 

a firm undertone, and soon recover from any collapse. On 

the continental bourses the position is less favourable, but, 
_ at the same time, securities are so firmly upheld by the big 
financiers who are deeply interested in several important 
| loan and conversion operations, that no heavy fall seems 
| likely to take place at present. 


Consois, &c.—Owing to the unsettled appearance of the 
money market, the Funds have been flat, and prices close at 
a decline of from 2 to }‘per cent. on the week. India Sterling 

|| stocks have also oui off to a slight extent. Bank of Eng: 
land stock has fallen £6, upon the Vagliano decision, which 
| if confirmed, entails a loss, exclusive of costs, of over £70,000. 
Colonial Government bonds have had a quiet and steady 


market. Home Corporation stocks have been neglected, and 
quotations are more or r less nominal. 


| 
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Pw ees oe Pam 
Last | | 
Fri. Sat. | Mon. | Tues.| Wed. — 
| Consols for Money .. 1003 1} 10C} 1} 100} 1} 1003 141003 1} 1003 14 
Reduced 3% ............ 9931004 993100} 99$100} 993100} posiout eee 
| 23 % until ‘1903, tien 
of %, red: 1938 ...... 97 $973 8973 4973 4974 397 3! - 
j 3: %, Fed. 1905 ......0.. 97 97 8975 S897 SOTE SOT 897} i- 
| 2h %, red. 1905 ......... 9% 494 494 4934 4193} 41933 44.933 4}| - 
Local Loans 3% 4, Stock|102} 34 1024 3} 102} are 1024 34 1024 a 105) 102} 34)... . 
| Excheq. Bills, Jne. 24% 9/ 4/d 8/ 3/d $/ S/d 8/ 3/d 8/ 8 sida) 3/di+ <"} 
Bank Stock (5%) ...326 S324 7323 Gace 5 321 ‘324 4318 22 - 
| India3} % red., 1981..|106 Gh 106 $106 4106 41053 6} 1053 6} 1053 64) - 
Do 3 7 red., 1948.. $971 397% 4974 397} 397 $97 
| Mt. Bd. of Wrks 34 7 sult 111912} om prem 111#12} 111312} 111312} 
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The rates of interest allowed for deposits at call and notice by the 
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FoREIGN GOVERNMENT Secunities.—The general tendency 
of the market has been rather weak, owing partly to monetary | 
considerations, and parfly to some speculative failures on the 
Continent. Business, as a whole, has been rather quiet. 
In International securities, Egyptian bonds have drooped, 
and Hungarian Gold Rentes have fallen % per cent, but 
other issues show but little change. Spanish “ Fours” 
remained steady, despite adverse political rumours. 


have 
Turkish 
stocks were atone time very firm, especially Group L, which 
touched 29}, owing to the formation of an association to bring | 
about united action on the part of the bondholders, with a view 
toobtaining the benefitof the existingarrangements, by which, 
if not purchasable at lower prices, the bonds are r redeemable 
at 663 per cent. Upon a few speculative realisations, how. 
ever, the price declined to some extent from its best | 
Amongst South American descriptions, Argentine issues have 
been flat, but the other high-priced stocks are nominally un- 
changed. In low-class issues, Ecuador have been flat, for, as 
we state elsewhere, the recent declaration of Congress in 
regard to the debt is regarded as of but doubtful value. 
Peruvian bonds have hardened, but nothing definite is yet 
known as to the pending negotiations. 


cupitenaetmnpms — a pecan een . . - seems - 





Subjoined are the latest closing prices of the more impor- 

















tant issues as compared with last week’s prices. The making. | 
up price at the last settlement are also given for reference 
purposes :— 
“Making | 
7~Closing Prices.—~, Rise up” | 
Last Week. To-day. or Fall. Prices. | 
Asgontine 6 Z%, IGS. .....ccrrcccssssssecccssess OS 7 w @ 7 ad 96 i 
Austrian 4 % Gold Rentes .... Cs ae sé 90 | 
PRES DFU doisucothcnacosessosseveses 102 3 ... 102 3 ia 101 
Buenos Ayres 6 %, 1882 and 1886 ......... Pe? Re Te Pan re 98 | 
Chilian 44 % Conversion Loan ............ 100 2 ... 100 2 1. wos 1004 | 
Egyptian 4° Unified Debt... 81} jx... 814 3... = §¢ 83 
esbeowies 100$ @ ... 1008 Bie pomeree 1003 | 
Resets WO ct MOR Be see cig cats 1013 
a ak; ee 7 
104 4... 104k #1. + ¢ 104 
Hungarian 4 % Gold Rente_...... ........ 848 2... 84h 4... —- 833 
Italian 5 %, 1861 (less 13°20 5; tax) ...... 95g ££... 9536 .. + & 955 | 
PI Dial AND ncn snvesuncemasesseevtcscecse SOR inc, COR Bice mee mes a 
Peruvian 6 %, 1870 17} 18 Wis... + ds 18 
Ditto 5 %, 1872 ... 15} 16 154 16. + a 16 | 
Portuguese 3 %, 1853 633 3 63g 2... + 4 633 
i , 1873 100 2 Wl 4g. + 4 904 
72] 3 TAG ose, ous.. cue 723 
” 44%, 1871 go 2... sae... = 2 81k | 
Ditto 5 % Defence...... PI ccpecansnnee 94 4 O3$44... - 4 934 | 
DBO GOGRNS TIT. 600000 .00ccccscescccesersse LBA d ove LOE G0 He os 
IN EW w onkcencasacanreriaekeapessi 154 154 3. - 4 2 
Uruguay 5 % Unified 734 2 733 g.. + 4 733 CO 


Home Rartways.—In the early part of the week the | 
tendency firm, especially for the Southern lines, 
but on Wednesday the large withdrawal of gold from the 
Bank of England exerted an adverse iniluence, which favour- 
able traftic returns and the encouraging character of the 
Board of Trade figures quite failed to check. Prices, how- 
ever, recovered and close moderately firm, 
although rather sensitive. South-Eastern,“ A” have fallen | 
4 per cent., partly in consequence of adverse rumours | 
in regard to the Shorncliffe case. Brighton “A,” after | 
dipping below 128, close 4 per cent. higher on the week. 
Chatham issues have remained steady. The “heavy” stocks 
have had an inactive market, but prices have been supported 
and close from } to 8 percent. higher. The Scotch stocks, 
have also ruled firm. Amongst outside Stocks, Taff Vale 
Ordinary have risen 4 per cent. 


Vas 


aaa 


have since 


The following are the latest closing prices, &e., of the | 
leading Ordinary stocks :— 


Ditto 5 % / Preference - 
Ditto 5 % State Domain = 
Ditto 4 ¢ Daira Sanieh ....... a 
A . re err 
Russian 5 eit 
Spanish New 
Turkish, “ Tribute Loan 












“Making | 
7—Closing Prices.—, Rise up” | 
Last Week. To-day. or Fall. Prices. 
IRIN: 5 cn sectan ti snsshahiesinonsnon teeanwis TiGs..: Ie aa 2 wT 
Great Eastern — ........cccccscssccessseesevenses 683 ¢.. 68 §.. - § « 69 
Great Northern A” ...ccrcersesoscovseseere BOOS Tics: JOUER vic cee. can, cto DOM 
Great WeSte®rn  ......cccccrccessccesseresesseees 150 2... 1508 gg... +  ... 1508 | 
Lancashire and Yorkshire .............0++0 EEGEAES nec: (EPOREA pre cre) eves pee ae 
London and Brighton “A” ........:0e000 12889 ... 124 %.. + 4 «. 139 
London Chatham and Dover .............++ 224 Sk. 233 3... + ; ow: SR | 
Ditto Arbitration Preference . 1014 2 1017 2}... + ooo Dn | 
London and North-Western ..... . 167§ Sh... 1684 4... + § . 16H | 
London and South-Western .. ..........5 138 9 1384 94... + § 187 
Manchester, Sheffield,and Lincolnshire 68 70 ... G8 70...) we ue 70 
SIT” cosnindicaniisicdnin tagpeedeuseucens SUE nce SEE was, ass ee 365 
Metropolitan Consolidated .. ........:000+0+ © fu 5H20.. <- 3 75 
Do Surplus Lands ..........0006 -.-.» ee 70 1 ow CHO. = §& 70 
Metropolitan District .........ccssceeseeees 33 338i 3.. - £ ww SA 
Midland 33 I33h dae + Fo. 1324 
North British, Ordinary 5 gt RE ee - 
ID X PRPC a sccsssscvsreenesvoeressoes 3 739 45... hone 
North-Eastern—Consols ............sss00000s 1574 3 158 j on F. Give 1573 
North Staffordshire 2 RIOR IES any. norin, nena ae 
South-Eastern “A” WOR Gn. — & cco Bee 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the: week ending Nov. 4, are subjoined, together 
| with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £26,521 for the week on the English and Irish 
lines is equal to 2°46 es cent., the mileage being 13,7604, as com- 
pared with 13,681? in the corresponding week of last year, while the 
increase of £13,161 on the Scotch lines is equal to 10°48 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £399,563 equal to 1°88 per cent., and on the Scotch 
lines an increase of £143,483 equal to 7°31 per cent., as compared 
with the corresponding period of 1887. 





ua Half-Year’s Aggre- 
|Week’s Receipts.| gate Receipts. Miles Open 

















Increase 




























Total Sotal Increase oe 
otal. or otal. | or 
Decr’se.| Decr’se.| 1888. | 1887. 
ENGLISH LinEs. [od oe £4 we 
Gaadt WaGtett...reccrccccsercerscces | 66,027/- 707) 1,332,967\+ 1,866) 1,056}) 1,056} 
Great Northern ...............0000 ' 75,190+ 594) 1,453,042 + 4,303 961 961 
Great Western ............ cesses) 143,330)+ 6,890) 2,957,720 + 83,590) 2,4604 2,455 
Lancashire and Yorkshire -| 76,842 - 1,943) 1,485,109 + 1,933 511 | 500. 
London and Brighton ............ 42,268\+ 1,246) 882,732'4+ 7,465 476 | 463 
London, Chatham, and Dover 21,897)|-++ 483, 521,284 + 5,568 1804 180 
London and North-Western ...| 205,598/+- 4,425) 1,922,732 + 76,086 1,874}! 1,865 
London and South-Western ...| 50,922/+ 2,014) 1,140,989 - 11,184 8653) 8651 
Manchester, Sheff., & Lincoln..! 39,113}- 3,180; 753,489,- 107) 2874 7 
Metropolitan ........ccccrscccrccseee | 12,794|+ 934) 227,895) + 13,033) 27 27 
Metropolitan District ..... .. ...) 7,104/+ 251 128,075 + 7,060 13 | 13 
Midland. .......... ' 153,793\+ 4,412 2,752,829 +103989, 1,296}! 1,284 
North-Eastern ---| 120,607\+ 7,049 2,319,835 + 69,909) 1,580 | veri 
North Staffordshire .............., 13,384/+ 832) 235,791/+ 6,469 312 | 312 
Gouth- Taster... ....0.ccecceceese | 36,219-+ S48 820,734-- 8,007) 418 | 406 
Irisu LiNEs. | | 
GE TI UIOE nie ssnkcnsncccinmnase | 13,593)+ S831 252,644 + 10,651 487 | 487 
Great Southern and Western...) 14,568/+ 1,394! 279,740/+ 8,760) 522 522 
Midland Great Western ......... 9,601;+ 143) 165,722\+ 6,981; 432 432 
Nis one asiniunsias 1,102,850, + 26,521 21,633,329) + 399563 13,760} 13,6813 
Scorcu LINEs. | ee | | | 
CIID vuitin sicdcacsninssedecnes | 58,729,+ 6,536) 888,741) + 68,865) 784} 779} 
Glasgow and South-Western...) 22,119 + 1,149, 351,834'+ 17,298 348 348 
TEED sista innacnconsoigacmss 57,893 + 5,476 853,917|+ 57,320) 1,0263) 1,025} 
ee 138,746 + 13,161 2,004,492) +143483) 2,159 | 2,152 
AMERICAN AND CaNabtaAN Ratways. — Although in- 


| fluenced to some extent by the weakness of other markets: 
| American railway issues have been mainly affected by the 
result of the Presidential election. The election of the 
| Republican candidate, General Harrison, has been regarded 
favourably, and prices have advanced, closing moderately 
firm, but below their best. In Canadian descriptions, 
|Grand Trunk Stocks have remained steady, despite the 
| weakness elsewhere. The weekly traffic return shows a 
| decrease of £2,170, which is not satisfactory. Canadian 
Pacific shares have recovered slightly from their recent fall. 


The following are the latest closing prices, &c., of the more 
| prominent issues :— 











“Making 
7——Closing Prices.—, Rise up” 
} Last Week. To-day. or Fall. Prices. 
Central Pacific Shares .............cccccssseee 363 7}... 387 2... + 3 364 
| Chicago Mil., & St Paul,Com. Stock... 63} %.. 681 §. - # 674 
Denver and Rio Grande, Ord. Shares... 183 @... 189 .. + 4 19 
Ditto Preferred Shares 43g ¢... 408 2. + ¢ . 514 
Illinois Central Shares 119 4... 1199203... + # ... 119 
Lake Shore and Michigan Sothrn.,Shrs. 106} 4... 105¢6 .. - 4 ... 105} 
Leuisville and Nashville,Com. Stock... 613 @. 60 2... - g .. 61} 
New York Central, Shares ................0 ee 
New York, L. E.,& Western, Ord. Shrs. 29} ¢... 293 $8... + 4 .. 293 
Ditto 6 %, Second Consol. Mort. ...... 103 §... l3$g... + F . 108 
N.Y., Ontario, & Western, Reg. Shares 16} 4... 169 3... + 2 16} 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 415 #... #14 @.. .. oe 41} 
| Norfolk & Western, Preferred .... 63h §... 53) €... one 54 
| Northern Pacific, Preferred ............... 62: ¢.. G2 ¢... ont 63 
Ohio & Mississippi, Ordinary Shares ... 23} 4 .. 2344 ... ose 24 
Pennsylvania R. K., $50 Shares ......... SORT cs OR hi 9 56} 
Philadelphia & Reading, $50 Shares ... 25} 3... 24 54... - 3 27 
| Union Pacific, Shares .........ccsssssessereee 663 g... 663 2... a 674 
Wabash, St Louis, &c., Preferred Shrs... 284 4... 273 @... A 33 
Ditto 6 %, General Mortgage,Certs... 445 #... 445 §.. - + 443 
Canadian Pacific, Shares ...............008 564 2... 563 7h... + § 578 
Grand Trunk of Canada, Ordinary ...... 11 4... lgllg... - 3 11} 
Ditto, 4 %, Guaranteed ........ccccceseee 708 Ruc t-te & 3 71 
Ditto, First Preference .. Cle See. eee 0m 684} 
Ditto, Second Preference .. “A Th 2. CO me FS & 45} 
Ditto, Third Preference ..............0066 268 g... 263 ¢% 27 


ForeigN Rarways.—The tone of the market has been 
| dull. Nitrate shares have fallen } to 1, Buenos Ayres Great 
Southern Ordinary 5, Buenos Ayres and Rosario Ordinary 5, 
and Central Argentine 4. Varna issues are alsoabout } down 
| all round. Mexican (Vera Cruz) stocks were at one time 
| decidedly flat, but they close much above their worst, and 
| not materially lower on the week. 
| Bank SHares.—Bank of New Zealand have risen 4, City 
4, English of the River Plate 3, London Bank of Mexico 


New Zealand }, North-Eastern 4, Provincial of Ireland 
(£125 paid) 1, and Standard of South Africa 4; while 
Anglo-Foreign have fallen 3, London and South-Western 
4, and Mercantile of Australia }. 

MIscELLANEOUS SEcuRITIES.—The chief feature has been 
the rise in Nitrate shares, headed by “ Liverpools,” which 
close 44 up. Primitiva have also risen 2, London Nitrate 1 
to 2, Colorado Nitrate 1, and San Pablo 4. Brewery shares 
have ruled firmer. An especial feature has been a rise in 
Bristol Ordinary of £43, owing to “clique buying.” Amongst 
other securities, Milford Docks “A” Debentures have risen 
10, Surcey Commercial Ordinary 4, Assam Railways, &c., 
shares 4 to 1, Bell’s Asbestos 3, United Limmer 3, Trustees, 
Executors, &c., 3, Phenix insurance 2, Royal Exchange 
Insurance 5, Royal Mail Steam 1, West Coast of America 
shares }, ditto Debentures 4,and Western and Brazilian 
shares 4 to }; while Aluminium shares have fallen 4, Bryant 
and May 4, E.C. Powder 4, Hotchkiss Ordnance }, and 
London Tramways 4. In Mining shares Rio Tinto have 
risen 1, and Panulcillo close firmer, but most other Copper 
issues have given way. Diamond shares have fluctuated 
rather violently, but otherwise there is little change. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








“Making 
77—Closing Prices.—., Rise up” 
Last Week. To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary.. 47 8xd... 4647}... - 4. 48 
BOGOTA hccccccctsccekstetctestenteces 7 D 0 TMGISE 2. et 
*Hotchkiss’ Ordnance ....,.....ccossssceesees ADIOS ne TH Bw hw DB 
Hudson’s Bay, Shares .......... 18§195 183194 ... aaa 19 
Imperial Ottoman Bank .......... lt 4 114 nn -. ll 
Mexican Railway, Ordinary .... a , Pe -“ - } one 
Ditto, First Preference ....... Me 2 a See Oe a ae ee 
Ditto, Second Preference 7 Ga HW Oe oe 8 lage 
RN I cninctisctncntainbiccandioneis 2575 vs. 2b 3... t 2 
South Austrian Railway, Shares ... 9 ——. > re 9 
Suez Canal, SHares ......cscscseccoveeee ~« Se. oan a ae 
United Telephone ..........c0:s.secceeserreeees 134 #4 13} PRO  e 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 
LONDON COURSE OF EXCHANGE. 














| Price Negotiated on Change. 
On. | Usance. | 
Nov. 6. Nov. 8. 

Ds iitnienietittsiceiecngialdidoutahdbatiadd Cheques | 25 283 25 33} || 25 283 25 33 

Ditto........ 3 months | 25 56; 25 613 || 25 564 25 61 
Amsterdam ana oo | 12 33 12 33) 12 3% 12 

BD os iniiwintusens | Atsight | i2 13 12 23}; 12 1§ 12 28 
ae |'3months| 20 59- 2063 || 2058 20 62 
Hamburg..... wid ae | a ;} 2058 2 62 2058 20 62 
Frankfort at |. 2959 2C 6 | 2058 20 62 
Vienna and Trieste “a 12 31} 12 33} || 12 36} §=12 353 
I crac ohnstcneeeage »» | 25 624 25 674 || 25 63f 25 68} 
Petersburg ae » | 248 24h} 235 238 
Genoa, Naples, &. ............ dial . | 25 925 25 97h || 25 91 25 96h 
Madrid, Barcelona, &e. ...... ont ~. | 46¢5 467% || 465 464 
Lisbon and Oporto ....ccs.cesseseceeeees oa | 52} 523 s|| B24 521 








FOREIGN RATES OF EXCHANGE ON LONDON. 


| | ee Was, 
Latest) Rates of | 7, | 
Dates. Exchange.) Usance. 


25°31 \Cheques'Rio Janeire ....Nov.8 


\Latest| Rates of 
Dates. Exchange. Usance 








DUE iccsvccdseas 


Nov. 8 274d 90 dys st 
Amsterdam ...;|- 8} 12°06} | Short. {Buenos Ayres Oct.13) 47}-48d |, 
ee iicentcasate ~~ G. SSF tlie Nov.7} 483% | d 
FOS vxicacaaatt - 8 20-234 | 3 mos, Oct.13} 51gd |g 
Hamburg ...... - 8 222 s = seal ae ! je 
— divnat . . — Short. Sop. 3 Base. { 60 dys st 
imiadscoss 8 2 - ipids.bg)| * 
St. Petersburg - .. |! si 3 mos. - J] o 
Const’ntinople Nov.S 11012 | , Nov. 9'1/4 17-32 | telegra’ 
Genoa, &c....... ae eae : - 91/417-32 | transf'rs 
Madrid ..........Nov.8} 26°52 | » i> 8 BAR 4 m.sgt 
3 a844 6Odys - 9 438 | lw 


New York...... - 8 


t 








NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Turkish Group I. Bonds.—An association, called the Association 
of Imperial Ottoman Bondholders, Group I., has been formed to 
enable the holders of the converted bonds of the Ottoman Debt, 
Group L, to reap the full benefit of the arrangements made by the 
decree of the Imperial Uttoman Government issued in 1881, under 
which the Turkish securities, known as Groups 1, 2, 3, and 4, were 
created. Under the existing arrangements, after providing for the 
service of interest and redemption fund on the priority bonds, 1 per 
cent. interest is payable on the whole of the above-mentioned bonds 
of the four groups and the lottery bonds, and the balance remain. 
ing is applied towards purchasing bonds of Group I. in the market. 
Under this scheme of amortisation, and owing to the low prices at 
which the bonds of Group I. have been standing for years, the 
amount available from time to time for the purchase of bonds has 
been sufficient to reduce the amount from £7,183,872 to £5,307,500, 
which includes the whole of the registered bonds and the converted 
bonds of the debts of 1858 and 1862, all of which stand on the same 


| and South America }, London and Provincial }, National of | footing and participate in the same manner in all benefits to be 
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derived from joining this association. The Imperial Decree states 
that the purchases or drawings shall not take place at above 663 
per cent. when the interest is 1 per cent., or 75 per cent. when the 
interest is above 1 per cent. and below 3 per cent., and at 100 per 
cent. when the interest is above 3 per cent. Owing to the com- 
petition on the part of the bondholders in offering these bonds 
they have not reaped the full benefit of this arrangement, inasmuch 
as the sinking fund has been able to get bonds at an average price 
of about 35. The present Association is formed to bring about 
united action among the holders of these bonds, so that the bonds 
may be gradually sold to the sinking fund at er approximating 
as nearly as circumstances will permit to the minimum fixed by 
the Imperial Decree—viz., £66 13s 4d for each £100 bond. The 
scheme, it may be stated, is strongly supported by Mr Swaffield, 
the Chairman of the Committee of Turkish Group I. bondholders. 


RAILWAY COMPANIES. 

Rohilkund and Kumaon.—The report for the half-year ended 
June 30 states that the gross receipts were Rs.163,244, and the 
working expenses Rs. 103,434, the net profit realising £4,150 at an 
exchange of Is 42d. Adding sundry receipts and the balance 
brought forward, the total to be dealt with is £4,417, and the 
Board recommend a dividend of 2 per cent., frée of English and 
Indian income-tax, for the half-year. This will absorb £4,000, and, 
after payment of income tax, leave £164 to be carried forward. 
The capital account shows a classified expenditure of £182,796, 
against a called-up capital of £200,000. The balance, £17,204, is 
represented by stores, securities, and cash. 

St. John and Maine..—The report for the half-year ended June 
30 shows a balance of £1,920, and the directors recommend a 
dividend at the rate of 1 per cent. per annum, a sufficient sum 
being transferred from the reserve fund to complete the amount. 


BANKING CCMPANIES. 

National of Australasia.—At the half-yearly meeting held in 
Melbourne on the 6th inst. a dividend of 124 per cent. and a 
bonus of 24 per cent. were declared, making 15 per cent on the 
paid-up capital, £16,700 being carried forward. 


MISCELLANEOUS COMPANIES. 

Buenos Ayres (New) Gas.—An interim dividend at the rate of 6 
per Cent per annum, tax free, for the six months ending June 30 
has been declared. 

East & West India Dock.—The committee which has been ad- 
vising the company for many months past in reference to its 
negotiations with the London ani St. Katherine Dock Company 
has issued a circular relating to the number of new directors to 
constitute the new Board. These recommendations will come 
before the shareholders for approval at the general meeting to be 
held on Tuesday next. The following propositions will be sub- 
mitted :—“1. That the number of directors constituting the new 
Board to be elected should be 18. 2. That such new Board should 
consist of 12 gentlemen chosen from among the present directors, 
and six duly qualified shareholders chosen from the general body 
of shareholders. 3. That the amount to be borne by this company 
towards the remuneration of the members of the joint committee 
should be £1,150. The shareholders will bear in mind that this will 
be in addition to their remuneration as ordinary directors.” It has 
also been determined to recommend as members of the new Board 
12 gentlemen selected from among the 34 present directors who are 
willing to serve, and who are eligible according to the Act. The 
circular concludes as follows :—‘ The selection of six members 
from among the shareholders,” whose names will be submitted to 
the meeting, “has been a matter which has occupied the greatest 
portion of our time and care; and no efforts have been spared to 
secure gentlemen well qualified, either by their stake in the com- 
pany, their knowledge of its circumstances, their position, or their 
recognised ability and fitness for the office. Several gentlemen 
eminently desirable in these respects, whose names were before us, 
have, for various reasons, being unable to accept office.” <A cir- 
cular has also been issued to the shareholders, proposing that the 
maximum number of directors shall be twelve only. 

Morel Bros., Cobbett & Son.—The first annual report states that, 
after making ample reserve for bad and doubtful debts, and dis- 
counts on money due to the company, writing off one-fifth of the 
preliminary expenses, and setting aside £1,450 in reduction of the 
value of the leases, the net proceeds for the year ending 
September 30, amounted to £7,472. The interim dividend paid in 
April took £2,917, leaving sufficient to pay 7 per cent on the pre- 

ference and 10 per cent, on the ordinary shares. 

Provincial Tramways.—The report for the half-year ending 
September 30 shows a balance of £8,363, out of which the directors 
recommend the payment of a dividend on the ordinary shares of 
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6s per share, being at the rate of 3 percent. per annum, carrying 
forward £958. 

New Zealand Land Mortgage.—The directors 
dividend at the rate of 8 per cent. per annum. 

Public Trustee.—At the meeting held on the 2nd _ inst. 
the chairman expressed the satisfaction of the directors that 
certain existing trusts had been handed over to the company for 
management, and urged the shareholders to aid them in promoting 
and encouraging the fullest consideration of the methods of trust 
management inaugurated by the company. He also congratulated 
the shareholders on the increase in the value of the securities in 
which the company’s capital is invested. 

Robert Campbell & Sons.—A meeting will be held on Thursday, 
November 22, when ,the subjoined resolution, which was passed at | 
the meeting on November 5, will be submitted for confirmation, 
“ That the capital of the company bereduced from £600,000 divided 
into 60,000 shares of £10 each, to £420,000 divided into 60,000 | 
shares of £7 each, and that such reduction be effected by reducing 
the liability on each share to the extent of £3.” 

St. Pauli Breweries. —The sales for the year ending September 30 
last were 2,947,387m, an increase of about 174 per cent over | 
1886-7, when they were 2,505,394m, and of nearly 50 per cent over 
1885-6, when they were 2,026,772m. 

Scottish Australian Investment.—The report for the half-year | 
ending June 30 shows an available balance of £29,472. The | 
directors propose to pay a dividend on the consolidated ordinary 
stock at the rate of 10 per cent. per annum, tax free, toadd £5,000 
to reserve, bringing that fund up to £110,000, carrying forward | 
£4,472, | 

Trust and Agency of Australasia.—The directors have declared 
an interim dividend at the rate of 20 per cent. per annum for the 
half-year ended June 30. | 

West India & Panama Telegraph.—The report for the half-year 
ended June 30 states that thej available balance amounts to 
£23,993. The directors have placed £2,000 of this to reserve, and | 
propose a payment of 12s per share on account of arrears of | 
dividend on the first Preference shares, carrying forward £1,250. 


MINING COMPANIES. 

Cumberland Gold —The directors have received the following 
cablegram from the mine :—‘ In nine days’ work 190 tons of stone | 
were crushed with 10 head of stamps, the production being 292 
ounces of bullion.” This is an average of 1 ounce 10 dwt. 17 
grains. 

Day Dawn Gold.—The result of the crushing for the fortnight 
ending 27th ult., was as follows :—476 tons crushed. Yield of | 
gold, 807 ounces, approximate value, £2,800. Fortnight’s expenses 
£1,525. P.S. Cable delayed through incorrect transmission. 

Moodies Gold Mining and Exploration.—The directors have re- 
ceived the following cablegram from Pietermaritzburg :—‘‘ Returns 
for October. Claims rented or leased, 670; claims which are 
producing returns, 13 ; 1,077 tonscrushed by claim-holders yielded || 
7600zs ; 212 tons crushed from Company’s own reserve, 10S ozs. 

Mysore Gold.—Last month’s return of gold was as follows : 1,323 || 
tons of quartz produced 1,209 ounces of gold, also 154 ounces | 
obtained from tailings. 

Namaqua Copper.—The directors recommend a second quarterly 
interim dividend of 2s per share, being at the rate of 20 per cent. || 
per annum. | 

Nundydroog Gold.—Last month’s return of gold was as follows : |} 
400 tons of quartz produced 822 ounces of gold. i 

Oorequn Gold.—Last month’s return was as follows :—3516 tons 
of quartz produced 605 ounces of gold. The agent adds :—‘ Mill | 
shut down owing to accident to boiler Monday. Resume work on 
3rd November.” 

Panulcillo Copper.—The report for the first half of the current || 
year states that the operations have resulted, after adding £848 to 
the reserve fund, in a net profit of £6,825. The directors have de- 
cided to pay on December 1, interest for the half-year at the rate |} 
of 5 per cent per annum, tax free. 
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Ceard Harbour Corporation, (L.), 6 per Cent. Debenturcs.—The 
letters of allotment have been posted. 

Guernsey Water Works Company, Limited.—The list of applica- 
tions for shares will close this day, Saturday, for town, and on 
Monday for the country. 

Melbourne Harbour Trust Four per Cent. Loan for £250,000.— 
The tenders amounted to £436,100, at prices ranging from the 
minimum of £101 to £105 1s. Tenders at £101 6s will receive | 
nearly 58 per cent, of the amount applicd for, and those above | 
that price in full, The average price obtained for the loan is | 
£101 16s. 





RAILWAYS. 












































| 
| 
: Week |__Receipts. | Total Receipts. , Week |_ Receipts. | Total Receipts. | ; Week |__Receipts. | Total Receipts. 
Name. Ending | gw Name. | Endir Name. Ending| ~.. Sey ae 
| 1888 | 1887. 1888. 1887 ” a8 | 1888, 1887. 1888. 1887, | Poon | sane t R6er. | 1888, | 1887, 
COLONIAL. Bo 5) hl £ £ ForeIGN.—Con, aa Takes 2. cis we + et cae. Es a o1.f os oars Xt | 
tBombay.B.,&C.1. Oct. 27) 54,633, 44,196 720,950 588,039 East Argentine... Sept. 23 1,278 vox - 7 Ala. Gt. Southern Oct. 6 4,953 6,011 224,617 | 225,684 | 
Canadian Pacific 31) 90,200) 82,800 2 135,200 18° East of France.. Oct. 13) 108,614) 107,193 4.041,992 4024,814 Chic, Mil. & 8. P..| 13) 134,400) 125,568 3669,900 ¢ | 
East Indian...... jNov. 3 89,558, 75,350 1165,819 1173,076 La Guaira & Car. 6 2,116 1,600 7 71,508 Cinn, Wash & B...| 6) 9,076) 19,294) 317,440 | 
Gd Tk.of Canada| 3. 103,862; 105,035 1783,3111892,681 Meridnal, Italy*.. 2 4, 133,968 3° 9 3186,468 Denver & Rio Gra} 13! 34,500) 32,740)1194,458/12 | 
Gt. Indian Penin. 3 62,699) 66,386 915,307; 830,342) Mexican(Vra.Crz) Nov. 10,000 254,500 254,300 E. Tenn. V & G... 6 25,096 26,314) 832,383) 7 | 
Madras .......... Sept. 20, 16,013) 16,034) 188,609, 188,448, Mexican Central.. Oct 18,923} 873,013) 722,372 Illinois Central .. Sept. | 215,865) 260,723) 1926,317 | 1885,531 | 
Oude &Rohilkund) i, 8,927) 8,673, 87,980, 86,561, Nitrate Railways 23,749)... .. |Louisvl. & Nashy. Oct. 13 63,059 68,746) 2502,636 | 2449,088 
| South Indian .... 22° 9,623) 9,194 119,893, 111,443) Nrthrn.of France| : 141,240 5 137,680 5050,280 N.Y.,Ontario. &W 13, 6,418) 6,204) 270,254) 243,184 
FOREIGN. { | | | Ottoman ........ } 20 6,173 3,519 93,674 61,968 Norfolk & West.. 13, 22,679) 19,074) 758,102) 634,009 
Bu. Ayr. Gt.Sthn..Nov. 4) 24,005, 23,412 356,563 Paris & Meditr.*. 27 295,159, 277,140 10799440 10530334 North Pacific .... 13 100,741} 73,610/2666,0S0 2014,780 
Bu. A. Ensenada Oct. 25 4,664) — 3,809 148,100 Paris & Orleans.. 27 132,805, 127,866 5 129,935 5147,586 Ohio & Missisipi. 6 20,853) 21,805) 579,911 628,201 
Bu. A. & Rosario Noy. 3) 10,930) 9,833 336,795 Recife& 8.Frisco Sept. § 1,440, 1,177, 11,517, 10,888 Peunsy., E.Linest ) » \ls07e187 9/7614. 200) 7900.49 
|| Buenos Ayres No Sept. 16) 2,342) 2,143 19,679, Smyn. & Cassaba. Oct. 14! 3,538) 2°771) 45,088) 32.577) do. Wan. Linest ¢ 288. |1078187'1004,4C2 7614,300; 7200,424 
*Cent. Argentine Nov. 4, 15,283) 12,203 691,628 South Austrian*. 21) 86,368, 82,123 3142,609 3051,167 8S. Louis & San F, Uct. 13) 29,000, 26,715) 867,563) 940,270 
| C.UrugofM. Video! 3( 5,760; 2,783 63,624 Sthrn. of France* 27| 73,552; 73,063 2772,994 2842,073 Wabash .......... 13° 26,600 26,800 888,590 1003,664 
Duteh Rhenish ..'Oct. 31 9,324 7,927 - Wstn. of France* 13° 111, 110,109 4196,105 4.112.381 


} 
* Yearly from Ist January +t Net Receipts. : Including Rajputana—Malwa lines. 
eee ane 
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OFFICIAL RAILWAY 








TRAFFIC RETURNS. 
































































, Div. per Receipts. Traffic | § |Aggregate Receipts o 1f-Year. | . 

Revenue past Half-Year. Conk pee nl anita a per Mile | Cost = Aga 8 te Rece pts of Half-Yeer. Aggregate | Miles Open 

eS : 7 ; es per Week. & | Passengers,&c.| Goods,&e. | otal. ip 
Raat znd ( 1st_| Nameof Railway. | =$ ches per 0 | cuneate’ eoteeny idtiemasamenaiiniaits Camciamamiatias 

Gross | Work- | Fixed | Half | Half, Pr ] s | 

Traffic jing Ex-'\Gnarges| of | of oo 1888,| 1887. | Mile.| @ | 1888. | 1887. | 1888 | 1887. | 1888. 1887. | 1888. | 1887. 

Recpts. penses. | 1897. | 188° é | | i | } | 

Sa £ £ . ir ENGLISH.* E ‘RES aot ee ww ok eo ee | & 7 

96,109 55,778) 45,022) nil. | nil. | Cambrian ........ 5h 15 | 16 25,388) 64 | 34,950! 34,939) 87,918; 87,626) 236 | 236 
227,776, 101,869, 93,864) 24 2 | PREROOE  owcciccess | 57) 62; 58 | 44,858) 1003 35,97 ,626, 126,712) 123,416) 163,632, 160,643) 139 | 139 
1729,439| 957,456, 722,107; 34 1} | Great Eastern .... | 66,027) 66,734) 62; 63 | 39,671] 68% | 785,037) 783,914) 547,930) 547,187 1 332,967/1 331,101) 1,0563) 1,066} 
1860, 968} 1103,643! 5 5} 3 Great Northern | 5S | : 75,190; 74,591) 78 | 75 | 37,419] 1164 | 645,849) 642,742, 807,193) 805,907/1453,042)1 448,739) 961 | 961 
3758,809 1893, 109 64 44 | Great Western .... | 57,430) 85,900 143,530 136,440) 58 55 30,691] 1503 |i 471,130: < 433,840) 1 486,590 \1 440,290 2 957,720,2 874,130 2,460 | 2,455 
1935,983| 1048,553| 582,458 4} | 3% | Lane. & Yors. ....) 25,753) 51,089) 76,842, 78,785, 150 | 154 | 84,552) 116 | 633,284! 645,232) 851,825) 841,810/1 485,109 1 487,042) 511 | 500 
§007,437 | 2583,927| 1387,818) 7 6 | L.& N.-Western ..} 78,871,126,727 201,173 103 | 108 | 52,773) 168} |1 765,631 1748,780 2 157,101 2097,896/3 922,782 3 846,646) 1,8743) 1,865 
993,656} 491,936) 391,242) 8 | 3 | L., Brighton, &c. .. | 36,477) 11,791 2,268, 41,022 83 | 88 | 61,457) 144 | 681,101, 674,809, 201,631, 200,458; 882,732) 875,267; 476 | 463 
1462,728] 831,882) 403,505! 7 33 | L. & 8.-Western } 32,004; 18,828; 50,922, 48,908) 59 | 66 35,402! 139. | 811,196) 817,347) 329,793} 334,826,1 140,989, 1152, 173) 8653) 8613 
691,885] 333,429) 282,027| nil. | nil. | L., Chat. & Dover.. | 16,439) 5,458; 21,897; 21,414, 121 | 118 (150,244) 23$ | 420,431) 413,524) 100,853) 102,192) 521,284) 515,716) 180}/ 180 
95,150} 51,815) 25,742) 74 2} | Lond., Tilbury, &c.| 1,868 997) 2,865 42} 46 | 40,086) 128 66,503, 63,945, 18,541) 20,773) 75,044) 84,718, 68 | 6h 
932,502) 487,110) 498,937] 2) nil. Man., Sheffield, &c.| .. | -- | 389,113; 4 137 | 150 | 93,314, 63% ay «. | cee | use | 753,489) 763,508 ail 287: 
62,011} 23,007 1,818) 7 7 Maryport & Carlisle 485) 1,530 2,015 2145 49] 52 20,787, 180 | 10,316 9,725, 25,879) 28,321) 36,197) 38,692) 413) 41 
$21,538) 132,462) 131,057] 23 2? | Metropolitan..... ey -- | 12,794 11,860 474 | 439 | 521,326) 76 | 227,895; 214,812; .. Se 227,895, 214,812) 27 27 
191,296} 93,241) 99,804 nil. | nil. | Met. District ...... Os 7 7,104; 6,853. 545 | 508 | 580,628) 33) | 128,075) 121,015) .. os 128,075) 121,015; 13 13 
3606,605  1936,305| 1066,825| 5} 44 | Midland ......... { 40,602 213,191, 153,793, 149,381, 119 | 114 | 63,641) 1334 | 967,459 962,526) 1785,370, 1686,314,2 752,329'2 648,840, 1,206} 1,284 
2958, 334 1595,816 738,118 6} ‘t | North-Eastern .... | 31,546, 89,061, 120,607, 113,558, 76 | 72 | 38,054) 158) | 791,329) 801,541/1528,506)1448,385 2 319,835 2 249,926) 1,580 | 1,577 
238,489) 112,422) 61,062} 74 | 74 | North London ....| 5,626 ~~ 8,765, 8,667 730 | 710 | 333,553) 1943 | 105,546 103,480 62,616) 51,015; 155,162 154.495) oan | on 

o 499] 122.1871 119.9971 4k N. Staff.—Rail. ... 3,340, 8,487, 21,827) 11,202 gg | At. RED 74,706, 77,235) 134,949, 126,813) ) 4. +| 999 299! f | 
2,493) 153,187| 112,237; 43 | 4 —" ones | *ieer| asso + | Af eee | wate | 2636) 25,274 j 235792, 229,322) 49 | 119 
93,412} 41,434) 27,695) 8 10 | Rhymney......... | .. | «- | 3,12) 2,540; 76] 61 | 35,805) 1824 eal t aad oo em 62,120, 55,655; 414) 414 
998,418) 516,285! 350,129) 7 3 South-Eastern .... | 25,079) 11,140, 36,219, 35,371 86 | 87 | 55,635) 133 | 601,290; 593,067) 219,442 219,659) 820,734 812,727, 418 | 406 
438,177) 219,018 86,626 13 15 | Taff Vale ......... read ae 16,824, 10,644, 179 | 113 | 36,957) 233, | -. | we | ee | ee fee fs ; OF | 9% 

| Scorca. | | } | | | 
1440,778 656,388) 574,065, 4 44 | Caledoniant ..... 18,395; 40,334, 58,729 52,193 75 | 67 | 51,244) 1118 | 343,996) 309,333 544,743) 516,337) 888,741| 819,876) 7843) 779% 
669,574) 283,387) 189,012) 4 4 |Glasgow & S.-W. t| 8,722) 13,397; 22,119 20,970) 63 | 60 | 38,160) 1023 | 162,171, 145,071 189,663) 183,453, 351,834, 334,536) 348 | 348 
168,065! 85,541) 78,569 1} 1 Great N. of S.t....| 2,584) 3 5,819 6,124, 18 | 20 | 16,016) 534 49,15 48,192, 51,369) 49,988 100,527, 100,843 3154) 315 
Si a Weel oe 23 | Highland? ....... | 3,015, 2,627 6,142, 6,861) 14/ .. | .. | 8@ | 62,205) .. | 32,515) .. 83,781; 81,552) 4254) 425: 
1360,236| 627,296) 648,973 at 4 North Britisht .... | 18,922; 38,976) 57,898) 62.422) 56 { 52 | 34,997) 62 345,769; 341,251) 508,148) 492,933) 853,917; 796,597 1,026% 1,025 

| | IRISH. * | } | | | | | | | | | | 
wet beet «tt © 5 Belfast & C. Down | 1,043 566} 1,609) 1,419) 23{ a1 | 14,916 563 , 26,646, 25.991, 7,463) (7,517) 34,109) 33,508 es | 68 
88,128} 47,145) 31,853) 4} 34 | Belfast & N.C’nties| 1,511) 2,014, 3,524; 3,372) 22 | 22 | 12,544) 107 | 42,341) 40,710} 34,133) 35,684, 76,474) 76,392) 156) 156 
112,764) 55,993; 59,292) 2 1 Dublin W.& W...|  .. -s | 6,025] 5,148) 42] .. <« 1+ Gey de 4% 4... a= E> ae 93,734) 92,703, 143 | 143 
309,867) 159,104) 79,927) 5 | 5 |Great Northern ..| 7,087, 6,505; 13,592; 12,762 28 | 26 14,976, 121 138,689, 107,534, 103,302) 252,643, 241,991 487 | 487 
346,115, 193,413) 62,808 4t 4} | Gt. Southrn and W. | 7,127; 7,441, 14,568, 13,174, 28 | 25 | 15,810) 1084 146,598, 127,529) 124,381, 279,740) 270,980) 522 | 522 
229,073! 110,417) 74,554) 34 45 | Mid. Gt. Western.. 3,626 5,975: 9,601 9,458 221 24 12,782 ot 70,383) 95,129! 89,359) 165,722) 159,741) 432 | 432 








* From July Ist. 


t From August Ist. 


t From March 1. 








The Commercial Times. 








THE CORN 


TRADE. 


Mark Lane, Fray EVENING. 


weeks ended November 3, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





{ QuvuaNTiTIEs SOLD. AVERAGE PRICES. 
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THE ECONOMIST. 











The changeable weather experienced during the week does not 
appear to have been prejudicial to agriculture, the reports gener- 
ally continuing to read favourably with regard to the outlook. 
The tendencies of the trade, as noticed on the preceding week, 
have continued in favour of better prices, but the lack of demand 
has kept improvement in check, and more especially so in the 
wheat and flour markets. Nevertheless, although the amount of 
business done has been small, good dry samples of English new 
wheat have fully upheld their value, whilst for the fine qualities of 
foreign, prices in many cases, compare rather above those current 
a week ago. Prices of new white English are quoted 35s to 36s 6d, 
and red, 32s to 35s per 504 lbs. Australian, 43s to 44s 6d ; New 
Zealand longberry, 43s to 44s 6d; ordinary, 41s to 43s. Fine 
Southern Russian, 38s to 38s 6d. American Duluth 45s to 46s. The 
corn trade has not been active, but holders have continued firm, 
and the business done has been for the most part at full to rather 
better prices. The principal trarsactions have included No. 2 
Calcutta Club, October-November and November-December ship- 
ment, and Canal, at 37s 9d to 38s 3d; soft and hard red Caleutta 
at 35s 3. to 35s 6d ; Bombay No. 1, December-January shipment, 
at 41s direct, and 41s 9d United Kingdom ; white Delhi, London 
direct, December-January shipment, at 40s; Californian, off the 
coast, at 42s 9d; and prompt shipment 43s ; Oregon, December 
shipment, 43s 74d; Russian Azima, October-November, old style, 
35s 9d ; Taganroz, on yassage, at 34s, Continent. Flour was in 
moderate demand at the commencement of the week ; previous 
rates were paid for English and rather dearer for American. The 
latter quoted 30s to 30s 6d for first bakers, and 25s to 26s for 
seconds. The market closes quiet, prices steady. The American 
markets have not varied much during the week. Neither have 
those on the Continent, and in most of them prices are 
relatively above those current here for both wheat and flour. The 
imports of wheat and flour into the United Kingdom continue 
liberal, and into London in the last six days have amounted to 
80,570 quarters of wheat and 23,890 sacks of flour. Shipments from 
America have not varied very much from recent average quantity, 
and the supplies of wheat and flour on passage show but little 
variation from that reported a week ago. There has not been 
much doing in malting barley, and in some of the markets 
secondary qualities have sold rather lower. Grinding sorts have, 
on the contrary, ruled firm, and the turn dearer on the spot, a3 well 
as for arrival. The quantity of barley on the way for the United 
Kingdom has rather increased. Beans meet a quiet demand at 
steady rates. Egyptian, 30s 6d to 3ls 6d; Morocco, 27s to 28s. 
Canadian peas remain unchanged in value at 32s 6d to 33s 6d. 
Egyptian lentils have advanced, and are worth 29s to 30s. Maize 
has ruled firm all the week, and closes 3d to 6d dearer. Round 
corn, 25s to 25s 6d ; flat, 23s 6d. Arrivals of oats have been again 
rather lower, viz., 124,120 quarters, but the market has ruled 
dearer, and 14s is now the lowest price for common Russian, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 














Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1888. qrs bsh qrs_ bsh sd s da | s d 
Nov. 8... 61,912 1 101,994 1 $2 3 210 | 16 5 
Oct. 27...| 75,913 4); 90,898 1 32 2 | 2 5 16 5 
20...) 71,680 7 62,204 3 82 1 | 2810 16 10 
61,230 5 87,613 0 3011 | 21 16 4 
60,534 0 18,116 1 9.7] @1li WSs 
55,056 4 6,760 32 2 2994 16 4 

| 
..| 66,087 0 138,904 5 303 | 9 7 | #111 
49,325 1 137,585 1 30 8 | 8 1 | 163 
69,430 6 | 153,209 4 31 1| 303] 1811 
63,812 2) 159,888 7/ 11,372 3 32 0 3110 | 19 4 





The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
88 5-6 :— : 
























































Imports. 1888-9. 1887-S. 1886-7. | 1885-6. 
aii — rieetiamaemitiatey seaplane aineeiaiana naif blinnipemmieaill 
| ewts. cwts. cwts. ewts 
Wheat (9 weeks to Oct. 27) ..cccceseeeee 13.258,630 8,845,560 9,922,120 11,062,480 
Flour 9 $9 «(ttt anddecsunsen 3,444,170. 3,454,570 2,986,670, 2,060,340 
| 16,702,800, 12,300,130 12,908,790) 13,122,820 
Add week ending Nov. 3—Wheat ...... 1,264,700 857,680 943,800 947,120 
m —...... dune 7 Lectcdcesedeaeeeedl 412,600' 362,290 195,316)  283,150* 
Total imports, 10 weeks .........| 18,380,100) 18,520,100 14,047,960 14,353,090 
Lue ss exports—Wheat ........cereeee ‘ 30,900 160,000 129,610 92,5E0 
FBIOUP. .cccccccccccvcccccscccccceccsssccscccces 37,100 35,000 31,900 23,850 
Net imports.... 18,312,100, 13,325,100 13,886,390) 14,236,690 
Add to this the estimated sales of “ 
home-grown Wheat .....-csscsceeseeeeee 6,815,600 10,760,000 7,165,006) 9,371,000 
Ten weeks’ home supplies .. ........+:e0++ 25,127,700 24,085,100, 21,051,390 23,607,690 
Average price of English wheat, per, s d s d oe Gu} wre 
ae Shela seiaaaeotieeiaal hice 323 | 3 3 | 8} 31 
= per cwt 7 5} 6 113 3 7 2 
bushels. bushels. | bushels. | bushels. 


“Visible supply ” in U.S. centres......... 33,477,000, 35,145,000 57,554,000 46,300,000 
Do do = in ewts...| 17,936,000 18,826,000, 30,833,000, 25,071,000 








THE IRON AND COAL TRADE. 





The pig-iron trade has been quiet but firm. “In the North of 
England,” our Middlesbro’ correspondent writes, ‘** shipments of 
pig-iron are now falling off, and stocks will show less favourably 
with increasing make during the winter. There has been a heavy 
increase in the rates of freight in all directions, enhancing con- 
siderably the price of pig-iron for delivery abroad, and causing a 
diminution of new orders. No. 3 is quoted to-day at 34s 6d ; 
warrants, 33s 9d to 34s.” At Glasgow, the warrant market has been 
quiet, and prices close easier, as follows : 41s 1d to 41s 14d cash, and 
4is 4d to 4ls 44d one month. Ia the North-West, hematite is 
slightly weaker, there being less pressure on the part of buyers, 
and the quotation has receded 9d a ton, or to 44s 6d net f.o.b. for 
mixed numbers of Bessemer iron. ’ 

There continues to be a steady demand in the manufactured iron 
trade of the North of England, and prices are firm. Plates are at 

resent £5 10s; angles, £5 to £5 2s 6d; bars, £5 2s 6d. Trade in 

Vest Yorkshire remains active. Lancashire trade is characterised 
by a strong tone generally, and although buyers do not give out 
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orders very readily at the full price of £5 10s for bars delivered in 
the Manchester district, makers are well supplied with orders for 





—2 


Imports, Exports, CONSUMPTION, &C. 


1888. 1887, 
: S . - 3 bales. bales. 
the rest of the year. Hoops are perhaps in nut quite such pressing | tmports from Jan. 1 to Nov. 8 ce.cseseseseseseeseeeee #2,767,305 Saeed 3,029,174 
request, but prices are well maintained at £5 153 to £6. Sheets 











































Exports from Jan. 1 to Nov. 8 sin BOO MOO oe. cee sine. 354,599 
GTO OE  cntncsdncdscconescocscevnces BEB AOD — cecscrccsee 467,270 


stand at £7 to £7 5s. Business in East Worcestershire is activ 
r ee Consumption from Jan. 1 to Noy. DISLOSS  sccceseo ene 2,858,700 


although export business is a shade less ample. There is much 
activity in North Staffordshire. There is not much change to 
report in the finished hardware trades. The South Wales tinplate 


These figures show :— 
trade is not quite so animated, owing to the suspension of all trade 


A decrease of imports compared with the same date last yearof ...bales 261,870 


| 
| 


A decrease of quantity taken for ConSUMptiON OF .........seseeeesrestereneeeeenee 106,650 
in America, pending the Presidential election. ae. oe 181170 | 
d — has not bee n a the — anit, Rails are * Includes imports into Hull and other Outports. + Adjusted. ' 
in brisk inquiry in the North-West, and makers are so fully . . 1) mo : 

° ° = 8 ° 
employed that they are not pushing business. Prices still stand In speculation there is a decrease of 61,780 bales. The imports 


low at £3 18s 6d for heavy sections. There is full activity in the 
steel shipbuilding material department, and steel boiler plates are in 
fair demand at £7 10s. There has been an increased demand 
lately for steel rails in the North of England, but it has not been 
maintained, and the higher prices asked have again moderated. 
Heavy rails are quoted £4, but good orders could be placed for less. 
In other departments there is the same animation and prices are 
fully sustained. Plates are £7, and angles £6 7s 6d. At Sheffield, 
in the Bessemer steel department there has been a rise of about 2s 
per ton during the past week, but this has not been sustained, and 


prices are again receding a little, but secondary qualities are pro- 
curable at 10s per ton less money. _ ™ 


this week have amounted to *79,013 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 231,000 bales, against 250,000 bales at the corre- 
sponding period last year, 


MANCHESTER, Novemser 8, 


The market has displayed more activity during the week, more 
especially in the cloth departments. Shirtings and light goods for 
India have sold freely, and only the firmness of prices has stood in 
the way of a large business being done—at the same time the ad- 
vance in freights has not been favourable to buyers. China staples 
keep firm, and in some well-established makes sales of moderate 
amount have resulted. For home and smaller outside markets 
there has been quite an average turnover, and prices have 
hardened rather than otherwise. Yarns for export have been 
difficult to sell in quantity, though generally quotations have been 
steadily upheld. In spinnings for home use manufacturers’ wants 
have increased, and buying has been on a larger scale than for 
some time past. Oldham counts are not in abundant supply 
—and for early delivery prices have advanced gd to 4d per lb 
since last Thursday. Fine counts were quotably dearer, though 
transactions not often important. To-day there is less animation 
in the market, though, owing to the stronger appearance of cotton, 
sellers generally have raised quotations. This upward movement, 
however, has so far met with small success. 








THE COTTON TRADE. 
LIVERPOOL—Novemser 8, 


Cotton has been in good request throughout the week, and prices 
for most descriptions have had a hardening tendency. Sea Island 
continues in limited demand, quotations are without change. For 

American the market was quiet in the early part of the week, and — 
prices gave way partially ~,d per lb. On Monday the demand 
improved, and a large business has since been done at hardening 
rates, quotations of the better grades showing ged per Ib advance. 
In Brazilian a fair business has been done, and quotations are 
advanced yd per lb. Egyptian has been in good request, but the 


limited supply of the current qualities has restricted business 
The entailed of white and brown are raised 4d a 





(L.) CompaRaTIVE STATEMENT of the Corton TRADE 





; ‘on r lb. Rough ~ aie 
Peruvian has been in increased demand at ‘slightly irregular P| Tene Weta 
prices. Moderately rough is slow of sale. Smooth is in request —_ 





at full rates. African is in limited request at the c ions 

t t L juotations. In 
East Indian a good business has been done at firm rates. The 
quotations of Dharwar, Bengal, and the lower qualities of C 


2 | Price; Price, Price, Price, Price 
1888 Nov. | Oct. | Oct. | Oct. | Oct. 
“| a. | 2. | aa | | @. 


———— 













































omptah sdisdisdisd|sdind 
are advanced yd per lb. E Raw Cotton—Upland, middling......per al 0 53.0 53 0 53 0518/0 52 0 548 
“ Futures.” —The market has been active throughout the week = Ditto, good middling......... | 0 Grs, 0 GO 65 O Gre 0 Gre 0 6% 
and a considerable business has been done at sina atin — Eyeisnbnee £OiL......cs0eees 0 6's 0 6 0 6 Q 64,0 5% : 5 
i eas The closing quotations show o y ha 7 g — Ditto, good fair ........... vo] O 63) 0 6A; O 63 0 64) 0 bf 4 
rates. g qu ions show an advance of 5-64d to | Yarns—No.40 Mule-twist,fair,2ndquality;0 9|0 9 C 93 O 94 0 95 0 9} 
6-64d per lb on last Thursday’s Circular rates. The closing —  No.30 Water-twist, ditto C 8} 0 S83 O S$ O 8} 0 BF O 83 
values are—Delivery : American, any port, l.m.c., November pea a 7 et af ; a ; 4 : lS 4 4 
mK On — a : een » | 27-in, 72 reed, itto, 5 lbs 2 ozs} 4, 5 45 145 le 5b 
» 35-64d ;_November-December, 5 30-64d ; December-January, | 39-in, 60 reed, Gold End Shirtings, 374 
5 28-64d ; January-February, 5 28-64d ; February-March, 5 29-64d ; MMs BMI a. aie: ses esccsssesscssonice | 6 104, 6 19} 6 10} 6 104| 6 10} 6 104 
March-April, 5 30-64d ; April-May, 5 31-64d: May-June, 5 33 64d : 40-in, 66 reed, ditto, ditto, 8 Ibs 12ozs......)7 9\7 9 79/79/79 7 9 
June-July, 5 34-64d to 5 35-64d ; July Auwest. 5 36 64d. Sas *; 40-in, 72 — one lbs ae! 9 13}9 14 9 149 13}9 159 1]. 
cy Kn ’ ee 7 > 4August- | 39-in, 44 reed, Red En ong Cloth, 36} | 
ose - mw re EE MII, dc tesaicpibecetpbisiauebictaostel lo 1416 13 6 6 13/6 13.6 1 
e amount of cotton forwarded this week is 68,694 bales ee Oe ea ee, ee oe oe ee ee , 
shyt n S 05,6! ales, and a as 
actually exported 7,500 bales. The increase of stock this week is | __ ‘ (IL) Companson with Pasvious Yzana. 
2.830 bales. | The sales amount to 68,770 bales, of which 1,330 are : ee 
on speculation, and 4,410 declared for export. a Corresponding Week in __ 
Nov. 8, 
PRICES CURRENT. 1888. , 1887. | 1886. | 1885. | 1884. | 1883. 
p ii , ae Jauteo yet) 2 1a sdisdisdisdisad 
312 = | Same Period | Same Period | Raw Cotton—Upland, middling...perlb) @ 53/0 4 0 5k 0 55 9 5p 0 ots 
Desetiptions. | 1a) fe | fe || 1887. 1886. — Ditto, good middling ...... 0 673 0 53:0 505% 0 5f,0 6 
escrip 5 ¢ sil. f ol eg eee —- — Pernambuco fair ............ 0 67s! 0 54) 05% 0 5f 0 6'0 6 
2 3 8 is & | = s 5 | 3 ig | & 3 — Ditto, good fair............... 0 6% 0 51 O 514, 0 Sf 9 64,0 6b 
ee ee ee ie | £ Yarns—No.40 Mule-twist,fair,2ndquality| 0 9 0 83 0 84,0 8% 0 9% 0 9% 
ae eh Se mae SS _ a ie ditto 0 83 | 0 80 8 0 84 C 8$' 0 OF 
ican | | { 26-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 4 14/4 14.4 0! 4 0/| 3104 4 O 
cuntiend pasted . Po - A of | d | di da!/d!d|) 4a | 27.in, 72 reed, ditto, 5lbs2o0zs| 5 14 | 5 14 4103/5 0) 41045 0 
Florida ditto......... 114 12 | 12 13 iy 21 |, 125 13 16 11 | 12h) 154 | 39 in, 60 reed, Gold End Shirtings, 374 | | 
\Ord|G.0.\ | dor | Ae || Lg | 12 | 13 | 10 | 104! 12 _ Yards, 8 1D8 4 O28 .....s.-seseesserersennens 6 10}, 6 10416 736 7h 7 0\7 Wb 
alia 4g! Sh 6 Mid |G.M. M.F..G.0 L.M.G.M.G.O L.M|G.M | 40-in, 66 reed, ditto, ditto, 8 Ibs 120z...)7 9 9/7 6\7 3|7 447 9 7 9 
Brazilian. Mia ME. Fe oa My Biel ove | ne | one | cee ss 40-in, 72 reed, ditto, ditto, 9 lbs 50z3...!9 15/8 9'8 6/8 9/9 149 6 
Pernambuco, &....|... | 53 6, 68 | Gd. Fhe. oo Fr. Gd.|M.F)/ Fr. Gd | 39-in, 44 reed, Red End Long Cloth, 36 | 
Geara, &. ... =| oe | BH *) 6} i hs 5h ay ws 2 | OF) YOLAS, DO IDE....ccrccrerssrerrrcrescssccecsecsge 16 11) 5 10} 5 103}5 6/5 9)6 0 
Paraiba ........- eae ed |... = eet od oe eet 
Rio Grande . " ob tour! "ist Aaa eect Mes 4 wee | oes Ba es ————— 
Bahia, Aracaju, &c. | e one Sl 8.) a8 B| ove 
OE sintaaal so | me ah rag ek THE WOOL TRADE. 
Maranham..... ....+| ... | aes. “| gel Be . 518)... 
Egyptian—Gallini |.) .. |...) 9b \10¢ j1i4 || .. | .. | SL | 8 . vie ae 
Ditto Brown......| 4 | 6k | Gt | Tye Th | 72 || 5b | 6h) 7h | 54) 54 | 68 The demand continues fair for all classes of English wool, at 
oe aaa ii | * | 7 ui | 53 . 63 | 4} | 54 | 53 | late prices. ‘To meet country rates, an advance must be realised, 
West Indian, &.| ote | Sve | 58 |) 43 42 | Sis 4§ | 43/5 | which buyers decline to give. 
Fiji Sea Island....... oo | oe | 2986 fas) far || dan 13 | 10 | 12 Messrs Jacomb, Son, and Co. state :—Fresh arrivals of colonial 
a ve | oe | O | OF \20h {11 || 72 | 8 | OF | 7 | 74\ 8} | wool for sales to commence here on the 27th inst. accrue but 
Ditto Mod Rough 1 Hi 62) its 78. | 68) Gf) ... | 64 | Gta | slowly ; at present the net total is only 55,389 bales. With a good 
Ditto Smooth .... .. | 63 | 518 63 | 6% | 6: 4 oi Bie 44 6s | ot business doing in all the woollen and worstered districtsand the 
Ditto Sea Island sae » | 20k | 11$ | 12 || 8) 8h ah st ° long interval between our past, light, and succeeding, lighter, 
— indies. | ¥ lo¥ Lee | al 5g | SY!) ... | oh a4 | 44 | 44a | auctions here, stocks of the raw material have run very low in all 
Surat—Hingungh't ... | 43 | a) BE yaa | baad cb 3g quarters. There is a strong and hopeful feeling in the market; 
Ginned Dharwar 44 | 43/4) | 444 2) | || “| Sig ‘f te 33 a about. 700 bales Australian and 900 Cape have been sold in London 
on ‘ |... | Sre| Ste | Sf)... | .. | 4t8) ... |... | 4 | simce last auctions, and a further quantity has been bought in the 
Sommuwetine | i) il | ‘i an “is | als Se 4} | northern counties. We regret to hear continued accounts of 
Khandeish......... 23 | 4h i 4h | 4zi at | ll 35 3 ai Sis, 34 | 44 +| renewed severe drought in many parts of New South Wales, South 
Bilates ... ee Sth] & | dee) 4yel 4h | ath!) |. | sy 4 je |e | Australia, and Queensland, just as a fresh term of pastoral 
Comptab b eeseee] sia’ éo we | Ais + | ae |) Bh) 88) 47%) Bf) 37) 4es | prosperity had promised itself. There are advices from Sydney 
Scinde.............../ 318, 8h | | aml | ae | 3s, 38 $ | 35 | 34 | 4¢6 | that the coal strike in Newcastle, New South Wales, is at an end, 
Bengal ............... bie tll oO ae 414i 3) of) gt {3 t aa and that work will be resumed on the 12th inst. ‘The coming 
Madras—Tinnevily 44 | 4185 | Bie .. | .. w. | 47% Sy! we. | 4%! 44g | South American clip (at present a little retarded by rains) pro- 
Western’ 33! 47)... | 4%! .. |. J] | B25 4h! | $t'| vs 


mises to be a very abundant one, meantime the present stocks at 
eee 









se ees 


_— 





| 
| 
| 
| 


—$—$ —————— 


|| including 24,000 bales last week. 
|| quality, December-January shipment, can be bought at £36 10s, 


Nov. 10, 1888. | 


Antwerp have run down to nearly nothing, viz. :—River Plate 965 
bales, as against same time last year 26,201 ; sundries 453 bales, 
as against same time last year 5,940; total 1,418 bales, as against 
same time last year 32,141. 4 

Our Bradford correspondent writes :—The firmness in the tone 
of our market still continues, and in some cases quotations for 
English wool have been slightly advanced. As buyers resist 
stoutly, the turnover has been slightly less this week, but a good 
deal of business has been done at fully late rates. The prices of 
merino and cross-bred wools are also very steady, and considerable 
quantities have changed hands. Mohair and alpaca are quoted a 
trifle dearer, but the demand for them is not great. The yarn 
trade continues to improve, and as spinners are now fairly well 
employed, it seems probable that ere long merchants will have to 
concede the higher rates now asked. There is a considerable 
business doing in mohair yarns, and the home trade is good. 
Manufacturers also feel the advantage of the improved tone, for 
with an upward tendency in values merchants order more freely. 

Messrs W. and C. Dunlop report as follows on the trade of 
Bradford :—During the past month the activity named in our last 
circular has at least been maintained. Prices all round, especially 
in all wool goods such as camlets and lastings, are decidedly 
against buyers, and advances have actually to be paid. Machinery 
generally is wellemployed and our market is very firm indeed. 
|| For the East there is not very much inquiry. 

Prices CURRENT, November 1, 1888. 
Nov. 1,1888. Oct. 1,1883.. Nov. 1, 1887. 

Per yard. Per yard, Per yard. 








| s d s d s ad 
|| Spanish Stripes... 2 14 ...... 2 15...... 2 03 Scarlet, tillotted and packed 
| Per piece. Per piece. Per piece. 
Long Ells..........«.  deaices an Swe 29 6 Scarlet, tillotted, andpacked 
Camlets HD ...... 39 6 38 6 41 6 »  tillotted. 
SE itiaien 37 6 36 6 40 0 * - 
Lastings, No. 12... 34 9 33 (6 36 O Gentian ,, 
Do 10... 30 6 3 3 $2 6 ” * 
Do o.... me 6 23 0 30 6 sa a 
Worsted Crapes... 24 6 243 25 0 Black made up. 
Plain Orleans...... 14 13 1 13 3 »  tillotted 
Do i 1s 12 13 12 3 * ‘i 
Figured Orleans.. coches 12 6 13 0 Commen colours, tillotted. 
2nd quality 10 3 10 3 10 6 ” ie ~ 








| JUTE, HEMP AND FLAX TRADES. 


| 
| sient 
| Sales during the week have been about 15,000 bales. Prices 
|| without alteration. Latest sales include CDM and Co., October- 
|| November, at £15 5s, London; RFC at £16 7s 6d, November- 
|| January, Dundee 
From Mr. P. Baxter’s Circular :—There has been less activity 
in the jute market during the past fortnight, but a very fair 
extent of business has been done, the sales reported, in all 
positions, since the 24th ultimo, summing up little short of 
100,000 bales. Prices of spot parcels have again ruled in sellers’ 
favour, but for distant arrival a slight reduction has, in some 
cases, been submitted to, shippers having been able to work a little 
|, cheaper, freights for December-January being lower than rates 
ruling for prompt shipment. The rupee price for loose jute has, 
| however, further advanced, all accounts now estimating that the 
quantity available for export this season will not exceed that of 
|| last. Trade in the manufactured article continues good, and con- 
sumption must be going on ona larger scale than last year. The 
| passes for shipment in October were very large, about 515,000 
bales. 
Very little business done in flax of the new crop. 
Receipts of Manila hemp continue heavy, and shipments to the 

United Kingdom exceed the previous season’s by 100,000 bales, 
Fair, £35 9s, f.o.b. Here tair 














of, 
1888. 1887. 1886. 
Bales. Bales. Bales. 
Manila receipts since January 1..........0006 556,000 ... 452,000 ... 343,000 
Shipments to United Kingdom . .- 285,000 ... 185,000 ... 136,000 
a United States.... 184,000 ... 222,000 ... 142,000 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Minctne LANE, Fripay. 
For Rerort or Tuts Day’s MARKETS, SEE “ Postscript.” 

Sucar.—Large sales reported in Beet ata recovery on the depressed 
rates of last week. Yesterday the market was active, strengthened 
by the advices of early frosts in Germany, and the bare prospect of 
| any delay in shipments. Foreign Refined sugars, including crystals, 
are offered freely, and the markets here continue without any im- 
provement. Official returns for the ten months ending October 31 
show a diminution in the total imports of 32,000 tons as compared 
with the previous season. There has not,been any business done in 
new crop Java. Other Cane sugars are generally firm, in view of 
the reduced stocks. Crystallised, Demerara, however, went easier 
for some of the lots by auction. Demerara, 17s to 19s; Trinidad, 
17s 3d to 17s 9d. A tew sales effected in Cane Jaggery and other 
low quality. 


Imports and DELIVERIES of SuGAR in London to November 3, with Stocks in 
the Public Warehouses at the same date. 











1888. 1887. 1886. 1885. 
Imported 242,700 ... 247,800 ... 263,700 ... 281,100 
Delivered 265,500 ... 273,800 .. 277,500 ... 287,500 
MMM 5s cichtancpidjetibsceubes 51,000 ... 50,800 ... 75,000 ... 83,500 
BG Gla: oxsass codcctekiecs 152,300 ... 166,700 ... 200,900 ... 256,800 
Madras Jaggery...percwt 9/3 9/6 ... 10/0106... 7/68/38 .. 11/3119 
Good refining West India 130 _—«.. 13/0. 1366 ... 110... 13/6 14/0 
Crystallised Demerara ... 17/019/0 ... 18/0 20/0 ... 14/018/6 ... 18/0 21/0 
Beet, 88 per cent. f.o.b. ... 13/0 os 15/44 de 10/74... 14/6149 
Fine French loaves, f.o.b. 17/918/ ... 17 1417/6 ... 14/615/0__-... 19/0 19/6 
Java afloat, Nos. 15 to 16 16/0 16/6 ... 15,9 16/3 ... 13/013/6 ... 17/017/6 
Tate’s Cubes, No.1 ...... 21/0 ... 21/0 a wh 22/0 
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Jaggery.—300 tons Cane sold at 9s 6d. 
Mauritius.—A small parcel Syrups sold at 10s 3d to 12s. 


Refined.—There has not been any variation in the prices here 
during the greater part of the week. Pieces are firmer. In stoved 
goods a tantaneti amount of business done. The feature in foreign 
goods has been a sale of about 1,500 tons Russian crystals at 15s 3d, 
November shipment, c.f. andi. Fine French loaves sold at 18s per 
ewt, prompt shipment, f.o.b. 


Beet.—A large business has taken place, and refiners have bought. 
Closing prices are about 44d per cwt above the lowest current last 
week. German November-January 12s 104d to 13s per cwt f.o.b. 

Cocoa.—There is some inquiry for Guayaquil, the sales: in- 
cluding Ariba at 80s, and ordinary descriptions at 64s to Cis. The | 
market for West India is quiet, and the new crop will arrive rove | 
a large stock for the time of year. On Tuesday 1,106 bags Trini 
fully three-fourths sold, prices being rather irregular : low and out 
of condition, 51s to 53s; greyish to good red 66s to 73s 6d; very 
good to fine, 74s to 88s 6d, and superior up to 90s. 62 bags West 
India consisted of small lots. 415 bags African part sold at 62s 
to Gis, and part of 2,176 bags Guayaquil at $2s to 63s for Caraquez, 

Corrre.—The market shows general weakness, the movements in 
Brazil denoting an increase of future supplies, as receipts and ship- 
ments are large. According to the best estimates; the Kuropean 
stock at the end of October was less than half the usual average. 
“Terminals” are lower, and some of the a by auction went 
ata decline. 970 bags Kast India partly sold : Coorg, low middling 
to middling, 86s 6d to 88s 6d; small, 82s 6d to 83s 6d ; Mysore, 
rather bold, 92s. 200 bags colory Java were bought in at 97s; 24 
cases at 115s. 313 bags Singapore sold : Bonthyne and Bally, 738 
| to 74s. 2,508 bags foreign, part sold: pale new Granada, 78s ; 
| middling to fine, 83s to 89s. Costa Rica, 80s 6d to 86s. Guatimala, 
| 84s 6d to 85s; pale, 74s 6d. Savanilla, 80s to 80s 6d. Salvadore, 
| 75s to 77s. 1 cask 91 barrels 162 bags Jamaica: good ordinary 








| mixed to bold, 70s to 75s. 4,265 bags Brazil, included part of $10 
bags Bahia, lying in Liverpool, at 65s 64 to 68s for low and ordinary 
quality. A parcel low Rio “without reserve” brought 65s to 
65s 6d. 





35,170 ... 34,800 
” enn ORPDCB ao. cece ete 26,410 ... 23,550 ... 24, oe 
BRON... 5. 1s ae a 6,260 15,700 ... 10,070 ... esi ear 


IO hack ecdgncinccstendetoaen 30,540 ... 41,180 
Delivered for home consumpn. 11,750 ... 9,600 


Mid. plantation Ceylon..per cwt 87/ 90/ fie 86/ 90/ ... 73/ 77/ 
Estimated stock chief European 


ports, October 31...........c000e. 70,000 ... 140,000 ... 130,000 195,600 


Tra.—There has been continued pressure sell Indian by 
auction, the quantity offered in the catalogues proving even rather 
larger than during the previous week, viz., 42,300 packages. Prices 
gave way in many cases, and the importers withdrew some portion ; 
the bids made were very low. 5,372 packages Ceylon showed a 
little irregularity, but met with fair competition. The China 
market is firm by private contract, with more inquiry for common 
grades of Congou at hardening rates. At pubhe sale black leaf 
Congou included Shantam at 44d to 44d. Red leaf teas have 
ranged from 7}d to 1s Of{d. New make Congous 7d to 1s 04d. The 
quantity printed has been 24,798 packages. 

Lonbon ae Tza June 1 to October 31. 


Lbs. Lbs. Lbs. 
WON f.cds cc avcdeectecks 113,152,118 ae ——_ RS a ae 


PEN oho Vininkens depots 96,021,708 ...... ,04, 
pa tea 91,126/500 83,916,600... 
Deliveries of East India and Ceylon since June 1 have increased by 
6,285,185 lbs. Imports of the latter have been augmented by over 
4,000,000 Ibs. Java shows an increase. Indian continues to pro- 
gress, and China to diminish in extent. 


Ricg meets with more inquiry. A floating cargo Bassein off the 
coast sold at 7s 44d for Holland. One cargo Burmah of the new 
crop, 1,500 and 2,000 tons March-May ; Ngatsein, 7s 6d. Bassein, 
7s 9d, open charter. Business has been done for Liverpool, includ- 
ing the latter, at 7s 6d, in quay. Of cleared rice a considerable 
quantity was sold. 

Exrorts of Rice - Burmah to oe? 3rd so 


Tons. Tons. 
588,600 eeoodequeun 668,800 ttl einen 629,900 ....c.ccceee 673,000 

Saco is maintained in value, with a dull market. Of 1,338 bags 
at public sale, only a few lots fine small sold from 12s 6d to lds 
per cwt. 

Tarroca.—S66 bags Singapore flake, by auction, were bought in 
at 28d to 23d. 360 bags Penang sold chiefly at 23d per lb. 1,406 
bags pearl withdrawn, a few seed selling at 22s per cwt. 

Tarroca Frour.—400 bags Singapore bought in at 18s per cwt. 

Brack Pepper remains dull, with prices unsettled. Of 262 
bags Singapore, a few sold at 73d to 7Zd, and 459 bags Penang, 
‘without reserve,” at 64d for low dusty, being easier. 226 bags 
Lampong withdrawn at 7d per Ib. Very little business reported by 
private contract. 

Wurtz Perrer.—The market remains inactive. Of 328 bags 
Siam, by auction, 148 bags sold “‘ without reserve” at ls. 10 bags 
fine bold Singapore brought ls Ogd. 208 bags Penang withdrawn 
at 11d per lb. 

Nutmecs—Without change, and the market quiet. 24 cases 
Penang were partly sold: 71's, 38; $3's, 2s 8d. 83 boxes bought 
in. $3 boxes Singapore partly found buyers at®2s 7d for 87’s. 88 
packages West India went at 1s 9d to 2s Sd ; bold sizes, 3s to 3s 1d. 

Macr.—50 cases partly sold : Penang, ordinary and low, 2s 3d to 
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| Imports and Dettvertes of Corres in London to October 29, with Stocks on 
hand. 
1888. 1887. 1886. 1885. 
Tons. Tons. Tons. Tons. 





F 
A 
| 


hieiibaiasihnidhieiadbaaealinie Eveiapentys-\Aaacealsevaia® Grapes 








LL 





1428 THE ECONOMIST. [ Nov. 10, 1888. 














jlinieiepiniraseinenasnsiseicstihhadgennitinichaieisieinbriilidibmmegiantthinaaaLamAale ia tessniis cite eel So ue 2nd one 
2s 4d; good, 2s 94; Chips, 2s 1d to 2s 2d; Java, 2s 2d to 2s 3d. condition went very low. Muscatels further gave way in price 
68 cases Bombay, Wild, sold at 93d to 92d. 22 packages West | Turkey figs of good quality remain without alteration. : 
India, 2s 2d to 2s 5d per Ib. SALTPETRE unaltered, and the sales made are not reported. 
CLoves.—Business has been done in Zanzibar, for delivery at Nitrate Sopa.—A strong market, with higher rates on the spot. 
hardening rates latterly at 94d to 94d. 95 bales, by auction, were | In Liverpool a cargo December shipment sold at 10s 6d per ewt. 
bought in. 23 cases Penang partly found buyers at 1s 04d to 1s 13d. SHELLAC has been steady and rather dearer by private contract 
Fine bright, 1s 3d to 1s 34d per Ib. with sales of about 600 cases. A. C. Garnet, 46s ; second orange, 
Cassia Licnea.—Of 2,152 boxes by auction, 1,867 boxes, “with 568 to 60s; fine Button up to 72s to 72s 6d. The market now 
all faults,” sold on lower terms, viz., 19s to 19s 6d per cwt. rather quiet. Yesterday TN second orange sold to arrive at 56s to 
GINGER, —Cochin remains dull. 59 cases 389 bags Cochin were | 56s 6d, January-February delivery. At the public sales on Tuesday 
bought in. 56 barrels Jamaica and 105 bags African withdrawn. the increased supply of 1,566 cases partly found buyers at irregular 
Pimento.—There is a limited demand, and the public sales prices. 
yesterday comprised only 559 bags, which were bought in. |  Inpico.—A quiet market, with unchanged prices. 
CuILiies.—78 bales Zanzibar, by auction, part sold at,33s per chests have sold, chiefly Karpahs. 
ewt for fair quality. OTHER DrysALTERY GooDs.—The decline in Gambier has made 
Frurr.—Quotationsof currants remain low, but demand is inactive, | further progress. Sales, to arrive, include 350 tons. September 
and the expected operations for France have not as yet taken October, 26s 94; October-November, 25s 3d: December-January, 
place. 2,454 packages sold by auction, “jwithout reserve,” at 20s 24s. Prices are still relatively high. The public sales have 
to 26s. Valencia raisins are pressed forward in large quantities, been too small to affect prices. Some business repurted in 
and prices further receded, especially for parcels out of condition. Cutch, on the spot and to arrive. 250 cases China galls sold at 
135,000 half and quarter boxes partly sold at ls to 2s decline. | 58s 6d per ewt, c.f. and i, 
Ordinary off stalk, 26s to 27s; No. 2, 22s to 25s. Selected out of | (Continued on page 1422.) 


About 50 





Commercial Cimes.—Teeklp JPrice Current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





































































































































































LONDON, Frupay. DRUGS—(Con) sd 8 d | METALS—B.Copper £ @ £ 8 [SILK—(Con.) sd s d |TALLOW-—percewt sds d 
‘ } = tTALS—B. — . f Z —perc : 
ARROW-ROOT—per lbs d 8 d/} Oil, Cassia.. perlb 3f3 0 0 Eng., Tough > ten 8110 8210 China—Tsatiee, No.2 Petershg. new ¥C 38 $ 0 ; 
St. Vincent,com.tofn 0 12 0 6 Butesed ........2+ 65 00 Best selected ...... 83 0 84,0 BE Deon sausnesvs 140 14 9 Australian mutton 30 0 34 9 
COCOA—duty Id p. lb peers. maaan 1440 00 ROE isees 5.5505. 87 0 $8 0] No.dandé ...... 10 6 13 3 do beef .. 29 6 33 0 
Trinidad grey toord ium, Trky., fine..13 0 14 6 Chili—g.v b, (nom). 7326 78 5 OO kNinvens 96140 ». : ree 346i 
percwt ........ 65 0 67 0 Rhbrb., China, frtogd 0 10 3.9 Austrin., Wallaroo 0 0 O 0 Long-reeled ...... 10 0 11 O | TAPIOCA~ 
Mid. to finest _... 68 uv 95 0 on. Cinnevelly gd. 63: 13 do Burra .. 0 0 00 Canton 10 6 12 9 E. I, flake p. Ib 0 2} 0 33 
Mathie, sin acak 57 0 70 0 OtherE.Llowtogd 6 1 0 4 |Iron, perton ¥ Re-reeled -10 6 14 O | Pearl........ per cwt 21 6 23 6 
Ceylon, mid. to fine 75 0 95 0 | DYE STUFFS, &c.— Bars, &c., British.. 510 5 15 | Japan .... -13 6 13 6 |paR_stockhim..pbl 21 6 
Sugexal Arita -- 7% 0 80 0 Galle, China per cwt. 62 6 67 6 gall rods seteeeeeee fi ; ’ — Bru 2, ; Archangel “D il . st ; 
PE. céssessect 66 0 £0 0 | Safflower, Bengal, gd. OOPS oo... eeeeeee o | Fersian  ..........++ 00 0 . en ti 
NE cok pievences 80 0 90 0 tofine ..... ve 310 510 DN nse ca cnccenis 7 0 8 O |italn.—Raw,wte.Novio 0 0 0 | TEA—duty 6d per lb 
COFFEE—duty 14d per Ib Turmeric, Bengal .. 10 6 11 6 nero bog teeees 410 415 | Fossombeone..... 0.0.0 0 Oypens. ord. to fair © 42 0 9 
Ceylon, sm. &low mid 82 0 86 © | Gambier, block...... 2660 ails, ditto........ 00 0 0 Other kinds ...... 00 00 Fin Hum to good... 0 91 2 
Middiing to fine .. 7 0 110 0 |Cutch, good to fine.. 27 0 32 6 | fonienel Nee Ae yD Tian oN’ 20 0 23 9 |Souchong,com.togd, 0.6 1 4 
ra cas /2 2 z, com, 
pAiative, ond ord: 0 0 1.0 8 |DYEWOODS— | £8 £ § | Lead—Engpigpertonis 1s 14 0 Trams do <2. 0 0 0 0 | Fiuetotnest..... 1 6 2 3 
ok - -—-. - @ 8 ee et Mae ? Spanish pig ........ 13 10 1312/6 | SPICES—Pepper— DEINE 0 bsccsnssccese . 
Native ...-... .... 0 0 0 0 Fustic, Jamaica .... 4 0 410 | Quicksilyerper bottle £8 16 9 10 Bla - or Ib 0 68 0 73| Flowery Pekoe...... a 3 4 
Mysore, med. to bole. 88 0 120 0 Cuba 5 68 arog , > ack, Eastern p lb 6} 7313, 4 
Manila’ fair _Indan 0 0 © 0 eg Se ela ots 0 Spltr.,Silesian pertoa 18 18 15 © Aleppy & Malabar 0 7% 0 &} Scented Orange Pekoe 
° : eee 3557S 9 9 W Tin, English,ingots..i04 10° 0 0 Whi Sing: - 4 Canton.......... 6 1 2 
Singpr., picked aa 730 75 © |Logwood,Campeachy 810 9 0 Straits 100 10 101 15 | py, ~o ingapore , : 1 03 Dn Faosiew ori 
BS wccccevccces ‘ >» a i aa ae cela - SEE a NH ccccee - 
a A ord70. ° 7) 0 Honduras oa Zinc, English, perton 21 0 0 0 Cinnamon—ist Ceyion 0 "y 1 5° | ScentedCprs.,Canton 0 4} 1 4 
Low middy. to Ame &5 0195 © Ipot monies: > | Tin plates.perbox sd 8 d |” Do 2nd do 0 7} 1 2 | ,,Do Foochow ...... o7 12 
* 3 ~ . oo O 8 o 9 4 . , - - 
Costa Ri. mid. tofine 82 0 90 0 ee ut 0 ai eee 13 0 7 0 ont and ath". 0 6 011 ace a. ca ; 
CA fb. SE On _Ctnerocesccose Oke, TC... ..cceee 7 Jassia Lignes “kd. 20 0 2 _Good to finest .... 1 
Centl: American, &€. 13 0 83 0 [ELEPHANTS TEETH— _ | | MoLass's—W.Lpewt? 0 8 0 Clpvesdanabr frtosdo oto 95 | Xllyson, com. tote, 0 3h 0 54 
Good to finest .... 84 0100 0 | 7 : : OILS—Fist £ £ eNaNg..........++ 10 13 ff or sot 10 
1 Ri FRUIT— lye “EP ie 8 | Ginger—pe Gunpowder,com.tofr 0 6 
oe, Ee ot 0 73 9 | Currants ....duty7s s ds d Sperm, Crudeptun 45 0 0 0 "Goonin aepeats t do 0 75 0 Good to finest .... 1 0 28 
Fair to gd ‘channel 66 0 69 0 _—— -+--percwt 25 6 31 0 oa ods ee eae $3 0 3 ° Do ” ee iT 0 28 0 Indien PG. 56.<<400 08 20 
* fair 6 s  ccotankeun 27 0 38 0 al, p - " Jo broken 9 2¢ 
Common tolow fair 58 0 65 0 ostizza ar 0 30 Cod 2) 0 0 Bengal o 090 20 DF a tyttists 09 29 
_ re 6 7 Oo | Gull ......-- 2 3 0 JOU senncccecerere SS as ° Fs gs & broke % 
Bentosgood average &% 0 = : Provincial ab oid 23 6 2 6 East India ........ 00 0090 = i > a - Onanae — : 6 ; 0 
COmTON ee wecniy Rep, Ltopr | Eles:trky. potty pd 40 © 5 0 [OUvE "Spanish... 37 10 1 0 | po. mid to fine 69 0 169 0 |Ceplon Souchong.... 0 $1 3 
CHEMICALS— s dos d lyon ee 5 06 6 E UE. 2 8 2 Mace ........ perlb 32 3 2] se¢0e Souchong .. 0 8} 1 3 
Bee Ce <. ee 2 EA, AE gsr eee m8 0 56 0 Mogadore ........ 3510 © o | Nutmegs brown .. 20 4 0 CROC wens eneeees 0 8 2 3 
Nitric .....+-+++++ 2s 2S eee"? 80 0 130 0 | Seeds, Linseed, pton 19 © is 5 | SPIRITS—Rum, aty. p pf.gal. 10/- eee cee Ase ee 9 
See oa > : 4 0 °. acumen red 0 83 0 Rape, refined Eng. 31 0 0 0 Samson, per gal. i oe yl Sawer = Hewn 
artaric, English .. : te “""* 54 9 40 0 | _ Brown, English.. 29 5 0 0 nd, 30t0350.P 21 2 5 ood.—Dantzic & 
Sulphuric ......-- 0 Of 0 0 —- CON: 19 0 22 0 |Ground nut ........ 25 0 40 0 Fine marks .... 3 3 4 3 Memel fir ..p load 40 0 80 0 
Alum, lump & gnd p t£5 15/ £6 0 sees S Mchisp.c. 0 0 0 0 | Cocoa-nut Ceylon .. 2510 2515 | Demarara, proof.. 1 4 1 6 Pitch Pine Timber 57/6 75 0 
Oranges, 8. Mchls p.c. 
Ammonia, carb..plb 0 4° 0 0 ok. 00 00 GORD. in0sustoees 26 10 27 10 Leeward Isl., prf.. 1 14 1 3 Canada red pine .. 65 0 80 0 
Muriate.. per ton£24 0£28 0 ;SiUbes.ich12 0 13 © | Palm(Lagos) ...... 27 0 28 6 E.I.and Mauritius 10 1 1 — yel. pine, Irge 90 0110 0 
25 Lsbn& 8.Ubes,4ch 12 0 1 
Sulphate 4 £12 5 32° | palermo ....perbox 6 0 7 O | Lard...........-.... 7 0 48 0 | Brandy, duty 10s 4d. per proof gal. — — small 80 0 9 0 
Arsenic, lump per es © Lemons,Palrmo,p.bx 6 0 7 0 | Petrolm. Oil perSibs. 0 65 0 62) ystbrands [NO.Vnt.14 3 14 6 Battie “7 bathe ‘so ae a 
A ag Galt S : 4 = Messina, selected -. 090 00 Oil Cakes, Lasd., Eng. ies eel inhhds } oer «38 ° a 3 eee, ~os0 te 0 90 0 
§ ’ - : sts 17 0 20 0 re OM. ce enevene ae S40... 3 oa ps 
Pearl do. do. 42 9 43 0 ye ake > ’ 21 0 icsteen eats) 77/6 8 26 | Corn spirits, pf dy pall 5 11 6 | Wainsct.lgs.18ft.cube 65 0 85 0 
Brimstone, Boll.... 7 0 8 @ {1° ae Oil Seeds— e €:0.¢ Spirits, f.o.b. Exprtn 14 1 6 Deals & Sawn & Prepared Wood. 
Bleaching powder p tné8 10 0 0 | FLAX at Dundee he = . z= : Linseed,La Plta.,afit® 0 0 0 Malt spirits, duty pd 12 6 14 6 Norway, Petrs. std. £5 10 £8 0 
Borax, Engl., refined 29 0 30 0 Archangel, Crwn - 34 oS Bombay pr4i6lbs 44 6 0 0 |Germanspirits .... 010 011} Swedish, good .... 1010 1610 
Cream tartar,lst cwtl07 0 108 0 | St. Petersburg 12hd, 25 0 29 Calcutta pr410 lbs 43 9 44 0 | suGAR—per ewt Common ........ 8 0 1010 
Calomel...... perib 3 6 0 0 = 9 head 23 0 24.9) Rane Ferozep4i6lbs 0 0 0 6 | Brit W India refing 12 0 14.0 | Russian... 7 0 1710 
Corrosive Gublimate .% : : GUTTA PORA—p.lb , . . : Caleutta,R.A.T.3, 0 0 0 0|” Grystallised’ _— 13 6 19 0 ee eitien kta 710 10 0 
> ) SOD -vcscee : ~ . a ie . s Janada, Ist pine 5 25 
see, bichimat pr IbO 44 0 0 HEMP— ‘38s PLY TP iccwert 2017 0 = POORny = : 17 : — ” A io it ° 17 io 
Chlorate .....+++++ 0 53 0 6 |8. Petersbg.,cln, p.t. 9 0 0 0 | Ceylon, lump pe . are secseeve O DO O — 3rd —.. 8 0 1015 
Hydriodate 1 0, 0 o | Manila, arene 2S 2 eee es oe ee ee 6 ee American spruce. 7 0 10 10 
russiate, Hngus ute, good U - S Butter—Cork percw . Stacia anal 44 a ite ine anks 910 1013 
Sulphate perton£10 0£11 0 Low to fair..... ++. 12 0 15 10 Friesland fresh,fnst 108 0 110 0 Sapam, oe te gS vei 3 2 3 2 Dntzcdck, 40ft.3in. 0 8 0 23 
Precipitate .. perib 3 7 3 8 | Coir Yarn, gd.tofine 18 0 40 0 ES 09 00 Bengal Senta tlemmeal 14 ° . . Staves—Baltic p mille150 0 0 0 
Sal-Acetos. ... wre . ss ; Common to fair .. 11 0 1710 | Raconsngd.—Wtrfrd.58 0 62 0 i ne tianal ae 6 13 0 Quebec, perStnddo 60 0 0 0 
Sal-Ammoniac pr Cwhod HOPS, English p.cwt £3 0£14 0 | Limerick ......-. 62 0 63 0 | pe oak on TOBACCO— 
Soda Bicarbonate p. ton£5 5 0 0 me Oy eee --- 48 0 57 0 Sree Teen ore8. Bes Aaa luty 3s 2d per Ib s 
Crystals, ex. ship #2 4 £2 5 HIDES Ore omy. 0 4 0 of Hamburg . -. 60 0 54 0 ae — : ; 2 > Ohio, ae Bh bend . 0 ; on 
oa, tae 6 3°0 ° R. Grande ...... 0 44 0 4 ees, Fees .-- a ae © |" Jaggery .......... 90. 9 6 | Virginialeaf ........ 0 4414 
BeR 33 3 ee eee Ler t i ors PE IRR encccn sees 7 7 0 ee 48 peed * 5 —  stript ...... 0 6 6 
Sugaricad, white,cwt27 0 0 0 Australian eae : : 0 4 Lard Waterfordand Manila, superior” 10 6 11 0 enue vent ° 4 .. 
rw fi5sA. owes 21 0 24 0 Cape ...o.+s--0. : 3h 0 4% Limerick bladder 60 0 61 0 _Low brown ...... 869686 af ...... 4 
aetna Dry—B.A.&M.V. 0 5 0 9 ‘ es : Siam and Chinawhiteo 0 0 0], —,  Stript.... 0 5 O11 
Sulphate Quinine fone 06 O 7 Cork and Belfastdo 54 0 60 0 Low to good yellow 0 0 0 0 Negrohead—duty 46 1 1 2 6 
Howard's, in bottle Cape verso 9 8 9 tL Rerkinandkegtrishis 0 64 0! Lowtogood brown 0 0 0 0 | Columbian leat ; 
petpulk SE i ’ i's Zanzibar 03 06 ee cee. 0 0 © O | Java, grey and whiteo 0 0 0 i duty 3/2 perlb, 0 3) 0 2 
carreras ees a - itius 0 33 0 43 ork—Amer. & , Syrups ..... 0000 BSVANNR ..cscccees 16 60 
Pelletier's ..--.. -- ze 26 Drysaltd — at dian, perbl ...... 00 0 0| fine ot aaa Cigars, bnd.duty5/0 8 0 35 0 
German, inal 1 4815) Capes 0 45 © 74] Beef—Amer. & Cana- Eepin gdtotine cryat 1f 17 6 | TURP'NTINE steht 
Sulphate, copper p — — : East india orerece 0 3 1 o dian, per te........ 000 ce - ys . . 7 : } NE,pewt 35 0 35 
Last India ....++ z Ae . ‘ YTUPS «2. ce weeceee ae ’ . : 
inc sie awn Pe C8 038 | rxpiao—per Ib Cheese—Edam, new 48 0 52 0 | Java atit..No. 15to16 16 0 16 6 | WOOL—English—per pk of 240 lbs 
Ree eens. pid 211 0 0 Bengal, good to fine 6 0 6 8 ameten, new.... * : “ 0 Cuba, Centrifugal. 16 0 0 0 Bigscest. Dn. hggs.£10 0£12 0 
ermi , Eng. » £0 ‘ USD: vccvvcoccees 2 ¢ 0 ; -° Half-bred hoggs 910 1010 
3— Consuming,mdtof 4 2 5 2 ee > Fr.togd Muscovds 13 6 14 thee 
Oran. 2095 Bie roar to “ ordnry. 2 6 4 0 Gruyere. ...cscvese 70 0 74 O | ReriInED—For consumption x — ee 910 1010 
eee Madras, Velore...... 3 6 4 8 | RICE—Rangoontoarr. EAN: «va voausg-ons 19 3 0 0 Kent fleeces .... 9 0 10 0 
COCHINEAL— ate 5. «dake 1024 openchtr...pewt.7 6 7 9 ates... 39 1 3 Sth. Down ewes 
Teneriffe silversperlb1 0 1 2 Kurpah, good to fine 3 4 3 6 Bengal, wht,onthespt 8 9 10 0 | Tate's Cubes .. 19 6 21 0 I one em +» 10 0 1110 
Black .-.--+--++++ 0 1g11 Ordinary tomid... 2 8 3 0 Do, yellow SS. 6. Oh Tees isc ssnedee 7010 ueicester do .... 9 0 10 0 
DRUGS— U Madras .... . 7 0 7 6 | For export, free on board Colonial—per Ib. sdesd 
I INDIA-RU BBER—per Ib . : a ° 23 
Aloes, Fine E.I prct.140 0 1600 * Siam, Field.......... 00 0 0| Turkeylvs.,6to10lb 23 6 0 0 Vic.—Fleece super. 2 2 3 6 
fine $ Para, fine 3 0 3 0} : i averag = 
ape, Gane, ee tS oy e | isenmblate ........ 0 & 110 |ROSIN—Amer.,com 40 4 3] Crushed .......... eee 020 Sooner wrtotair 0118 4 2 
Aniseed, China, star 82 6 87 6 | Mozambique ........ Medium to fine .. 5 6 10 0 PONE, is anes nceay 13_6 15) ee pure fair 0114 1 1 
Beenie nae’ $ 3 9 ° LEAT dee 80. 46 Ib 011 1 4 |SAGO—Pearl..pcwt 10 0 M4 0 a a in Holland. ‘oo ra — b io 
Uy seceseeereee 0 § eo we ei o* 20lbloavessuperfn, 17 6 0 = TAS +. © v. 
Bark, Calisaya . sins 19 2 6 | Engishbutts16 24 1 0 2 2 |Sagoflour .......... 10 0 11 0 201b_ oo. No. 1 i7 3 0 8. A 8., Greasy avr. 0 8 0 8) 
E.I. &c.,renwd,Cn 10 1 6 do 28 36 12 2 9 | SHELLAC—per cwt Crushed, super.,bg: 17 6 0 0 N, Zea.-Scouredavr 1 6) 1 7) 
do. do. Red 0 3 1 6 | Forgn. butts16 24 1 0 1 6 | Orange, good”to fine 60 0 72 6 ck Nat ws 17. $ 66 0 Greasy average .. 0 9} 010 
Camphor, China, prcl02 6 0 0 do 28 50 0103 21 OS PE 63 0 58 0 — No.2 — 17 0 00 Cape—Ssred. sup, 1 6 7 
Cardamoms, Malbr.gd2 0 2 9 | Cape,Aus.&c.14 35 011 1 4 | Garnet, AC ........ 46 0 47 © | French loaves, f.o.b 18 0 0 0 Fleece average .. 0 9 O 10 
Cantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 58 0 72 © | American gran.,spot 0.0 0 0 Greasy average .. 0 7 0 8 
Castor-oil, seconds.. 0 23 0 0 0. 4075 12 22 Low to medium .. 45 0 55 0 |BEET—Germn.f.o.b 12 6 12. 73| Natal—Scouredayr 1 2 1 3 
Gum, Benjmn. Sum do _ 80100 1 0 1 9 |8ticklac, Siam ...... 35 © 36 0 |SALTPETRE— ia Greasy average.. 0 7 0 8 
2ds. per ewt..... 1200 190 0 | Dressing Hides...... 0 9 1 «5 | S8ILK— Bengal, per cwt 160 16 3 Crossbrds.—Greasy 
Olibanum, drops.. 32 0 45 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah plb 12 9 13 6 English refined .. 20 6 22 0 Vic., good to supr. 0114 1 1 
Kowrie, rough .... 35 0 50 0 | HorseHides,English 010 1 2 Cossimbuzar ....12 6 13 0 |Nitrate of Soda .... 1015 11 0 New Zealand fine 0114 1 0 
Ipecacuanha ...... 60 67 do Spanish p.ecwt. 7 0 21 0 Gonatea .......... 12 0 12 6 |SHELLS—M.-o'P. per ewt — Medium 0 9 010 
Jalap, good ..... ess 5b 0 0 “7 inglish perlb O11 1 8 Jungypoor&Comcly 0 0 0 0 | China, Manila,bold145 0150 0 — Coarse. 0 8 0 & 
Musk, fn Tongn p'0z.95 0100 0 o Kast India.... 0 9 110 Radnagore ........ 00 00 Bombay do 60 0 8 0 | WAX—E.I.Whitect.£6 0 £7 
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__ BRITISH F ondon @ 
Dividend yan Oe tock Ma 
ends : 
j Due. | Name __|CORPOR ATION tkets ric 
j — ; Cc —_—_——_— 
Jan. July..3 Dlcaing} | = BONDS. —Cor c Curre 
fueit Oct.. ae a nt. Consols ices. | 2 —-~- on. | FOREIC nt. 
; . 8 mt a og SIGN 
' | eerteniy.. New hat Reduced .. 10021012 3S N . —— GN STOC r | 
i rterly.. 22 % AZ, red. 1894 .... 12031004 5 same, = D —— KS, &c C | 
2h°%, 1 1903, tn ortiest| —|—— f= Clo ivi- (Sd eoaeee Sere rete 
‘ Do i Do oe mi ° ek ae con dends #5 Next essere FOREIGNST 
i (98% red. 1908 Sept. ee “| 973] 6 \Oam a _ Due. a Jraw - C — (Cc OCKS, | 
Feb. "ane... ; 33 Ze , red. a4 Te ae 97 i 6 Do (Be Harb. Board R Par sannes foodie |_ ing: Name. sme Di A. en payable » BONDS, &eo 
ar. Sept. units. 1908( Re seenetades 938 9 7k 7| Do earer) .. d Reg. ..| Qrtrly TI ie ail ces.) denda |i to abroad.) 
Jun e Exchec ed Sea Te 943] 7 | De funicipal Corp. Wa +} o 2/103 rly. | 2 ends | ate “4 
| Ape Oct: rio dine, 32 aa alg Lae cae es was Mig Jadhy.| "Dee. | Doses z | ue |asse| “™ Ta 
*lCanadaGov.Inter.. Zosd par] 8 larbour Board: ?..! -+|1907|108 2 | 7a. dly.| .. ec. | D e,'845 | 95 7 ae e. l= 
April Oct... 190% Rly, inter. | 83. 35.d] 6 | _ bear Booed... en 1910'109 - Dee. | Do 1886 8 s 7 a == 25 | 
April 0 | o Raperve la, Esl 13 . ere Debe epee cseeees renner & a 2 Apl Oct! 1 Ext, Gow i | , Foartosty iim gs 1 
April Oc ct..| Do Bonds 1910.. Bo| 5 Port Blizabeth Bae ane 1921|105 2 | MarSep if Oct. — 2nd Issu 5 | 93 5 |May quly n’ne| |. |Argt. Hd D 4 ee 
| Baie aboot Fn [8 sehen ceca it ¢ [dear t et, an 8 ee eee | arc aiea | 
uarterly.. Ten ypt. Govt. aS ome 2 5 |'Tin OMNES nce di .. |107 9 a. dly.|1 | d ug. | D = tee 102 |May Nov. n'ne| .. | ‘0 Paper 1 85 | 63 70 
. (Sar itd. 3%" 115 17 |6 Louis City oan aan 93-5 9 | Qrtr Ju 0 1871 5 |100102 oer x. | a Do 870 5 et 
Reon Ok. yamaice GC 1897, *C  - 10041074 4 Wangan (N72) Board Debs. one Hi Fie Bee ; Det. po 1876 c++ 6 /100108 Jan. July) «. we Belgian 187.. 4 90 Po 
April Ont Bank of En 4, 18% slice es estport (N e} Harb. Bd 8. 1914} 98 1¢ Ja. Jly.| 1 *June. ae 794 102 4 Quarte’ ety DutehCrt: 74..31 91 2 | 
Revie itcicelia ees ise, Ba tae | Ab et See | Beli) ea a ales 
Do is 0 Stock 34 , red 318 322 1e follov ve bond 11935] 94 6 Apl Oct 1 * D 86 ....5 9 Jan. J a pe renchR os | 75 7 
Fe ..| Dos 347 red iv. <0. Siet eimennias: Apl O Ju 01888 ....6 u2 3 [Jan. ce, Bac D entes 4 
| Bebe] Bo acai al ity aa yay ae | a oe | pee ee 
Tari’s dates Jo Debentnre: 1889 . 7 7 ouis City B 900, and N Win- 52 Oct) . an. | De 73 ....6 8100 |Quarterly bat Neen russian a 5 | 953 6 
Mar. Se cal Do Enf sete temo) COL onds £200. aw Yeek | ta Sly.) 2° | *Sept. o 82 & '86 6 98200 rly . \U.8.Fand n. 4 |106 
Feb. _—: Do 4 a_ Paper, eee ts ONIAL Ja. Jy. | *Jan. |C 0 1883 D 97 9 a | Do. Fu a 44/110 a. 
Feb. Aug.. Isle of ¥ — -|GOVE & PROV Ja. Jly. a oa -...6 | 7 9 ° |.» |Virgi nd. 1007 4 [120430 
f Man 3) % Debs... . RNMEN OVIN' Soe Por Do 1885 1867 6 |102 .) nia... 129430} 
CORPO , Debs..| 99 101 ENTS CIAL a. Jly.| orD.| D 885 .... 4) 4 e- 5 | 33 38 
RA 3’! 90 101 | Authe ECU Fb. Au Spel Gh - 44)100 2 DoN. Fnd.i96 5 | 38 4: 
(U RATION STOCK Autho"|Dividend | RITIES. Fo Aus| i (San'or pe 188 ost pea et eee) S 2 
Pre tl, -d_ Kingdom.) KS. Issue. | eens N aaa Marsep 1 ) oom ‘91 ar Ad 108 : Regs | 41 48 
se : Name. Mar’ rie | 
Present BONDS, LO : £ '_____-— — see ‘Closng Jne Dee! eal a ts Reries BT pa RAILW 
| oo AND = 100,000| Apr.& O —-- Prices. | Cp Apl.'91) i 1895 6 |105 ORDINARY AYS. 
£ “| = ‘Closne onda .& Oct. B. Columbi tel 7 May Nv 1 Not | appld. ue 155. 6 »* Aathorised SHARES AND Sr 
17056012|M F teil rices ose aan Ja. & July wa 3 a, | Oct nee e.< S |107 > Raikertiial OCKS. 
; trop. Brd. of Wks 9 ee faethe & July Brit ae ¢ 107 9 Ja. Jly. | - | aaadore, i | 33 A r | Seen Gan | 
| 0,850,000} I ck, red. 192% 8 % | Ap. & Oct. C it. Guiana. . 5 127 30 Ja. Jly. hig 1898 nee 191! 10,5 | % IP ng | 
890,200 bine J ‘Stock* * .. 3} 100,111912 5,463,900 My & ; ve Dom. Riy 4105 7 Ja. Jly. 1°64 ng ae A'S = 5 sae ,931 | Caledoni ae | 
m, of Sew eh .3 it 2 % & No a... 6 Xp. "68\n" ec. | Do * B”. 5) 4 027 nian C — 
} }]  2,216,900/C: . Landen } iy _ 3/005 022 My « on pe 1904-5-6-8 5 |115 17 +. ay ae a7 [pamabion, 67 a> 2 = 667 | De = Ord. N et /131912) 
i j 2,015 5,200) - Lu. Bds. o 5..* 3} 10011 z2iJa. & July o Inse, - 4 10° 10 May Nv pom ‘erent er 78 |103 6 14,991/Corn do No. 2 0. 1....! ar 2 
76, 000! De 1892-7* . 7-91" at 100 a 9 | 3,095,022 Js Do Red. 4 108 10 Api. Oct us pd LIE Jo Ld.W'rnts 23 4 13,782 o » ry bent a 
1,018,200] De Bonds, isis" 3} 100 son 2 629 400/ Jn & July | nee ae Jne Dec gals y '85 { eos t\ sti 13,782) + A ree ecccees Sec --. | 
| esl Rene a? li ees ac iis $A | Se Feil Reber Gt Semeur | 
| 000) am Corp. 1 “3 100.16 W)] 4,370,606 7 yentrs 012 a. Jly r or Dw ateDom 5 | 4 , East ine oBs 7 
| 1870,6 30| lr Do 1 p. 1946* 3} 100 2 vy ) Ine.& D. 1969-3 “ae Ja a. . a g| Do Dai m 5 |101 3 2'642,000 fast Lond ra é | | 
30/ Black! do, 1947*,, 3. 100111 113 3,100 Ja. & ec.| Dodo Rs tar ae “Sy 1 ec. |E ira. ors 4.997. Furn edie. | 8 
485,( u ae 1 11;} 2,636,! a. & odolInse.8k 3! _ | da. Jly ntre .4 7 1927, ess ns... 
ism ete a a | Sonera 8 pees PBS [a se 1 | Bee Bom | fo ee 
| *$00;000(C istol Corp. D 046* : st 100| 618 448. 54 | ioe ved. 4 |11¢ 12 Ja. Jly | | jreck Ip i. 6 |102 4 937,073\G eat Eastern ( rd Cons| - 
495° 142 ardiff Sto: eb.Stk 35 108 &3 500 Apr.& O | 191 an ed., 213s y.| #{ 7 Ynd’r de- 10,384,51 seat N n Ord... 102 4 
t $00;000 se Corp Tred.* 3f 1001108} 9 25840) Jan. Cape, 1800-isbd 4 \110 12 Ja Sly. -- | Sue | | be te | $3 4 oa Se Ate | $800" 
195,767 |Lee or. by 341001160" 9 | 7,407 pr.& Oct. o189l .. hl Xp. eC 0 1884 |... 5| 33 4 59,276 A on... 
f | 2,306, "050 ie eC onsrvn 1943* 34 300 169 10 o 61: a asal Apr.& On| Do 1900 |... 6]. s+ | Cp. 76, Not] appld. | Do Monoply. 5 | 83 4 21,881, alga ontiie’ no div.) 1617, | 
774,260) a Corp. ey Dh. Sk 4° (100 109 9} sees Ine & Dec. ne) Maven 108 10 Ja. ay! Not) appld.| \- > menety 2 72 3 2,05, .383| Highl wanes is pd B _ 14 
195,767|L's Ms di 927 4 100/117 19 951, 10¢ Ine & Dec. Jo 1879... = 4} 108 10 Cp. '73| Not} 1896 0 1869 ° SB) ---] 300,000) Ht nland, Ord von. Ord.) 15¢ - 
| rykian Liste Corp ed. Stk: 3 1m 105 1 104 slegirne S Deel Do 18st... 43100 11 | Sbioct Not] ape [Hawaiian | 6 | d6100 me bancantree Yor ee ee Peetea | 
775,735|Mat 001 Corp. 8 35 100,111)113 595'800\dne & yec.| Do I 7-22 .. 8 11. Oct »pld.| D ras,'67 10) 2,3 ond e& Yo shs.| 34 
100,000/M ichester Cc tk* 34 100 114114) : "791,89: Jne& Dec, ‘0 Inse. 1923 4/108 9 Ja. Jly.| if *July 10 1870 710) 1b 12 04,180; D: d., Brighto rks. Con. 4 
| 300,000) iddlesbro ee a 110}109) 8,578 5\Jne & Dec Do 10-40 923 4 108 Ja. 14 |*O is menses -5.¢ 10} It 12 2,304,180) o Pts De n,&c. Ord, snepty 
| Boa'780| Do* ugh M 100/125 7 78,194 A ec.| D Deb. 5 9 Jly. n'ne| ct, an, "71 5 3 | DoD recy. rd.\143 46 
| — §04,780|Ne We nats Mrt. 43/100{108 10 200, pr.& O olns. Stk '83 - 108 1 JneD ne} . Do 1873 5 | 93101 93,395} Ds fl unt no div. 
| |Newcastle Corp. Stk 34 108 10 000 Mays ct.| Doss C 83 411 a ec} Pur orD DoG wees oo § 11,257,7 | Do Con, il6Zis 159 61 
2,589,700 lee nso" pre Stk. 3/100,105 ; . i60, 000 Keb, ie Ceylon sss aa 9) | Ja. Jly orDwe| Itatien (Sard) * ‘ 1s a rr sont Lon. Chai. ts Certs is 9 | 
655, Por ting. Corp. . 3} 0| Feb. & Aug) Do... 4 106 ce tel: * a. 2'497| Lon &N.- rb.8 7 
sey ie, ar, wr o| teenies te Pian is 48 | | | SB | Bota Gis 1g? Lond & & Western, nei | 2 | 
639,453 /SI ding C hn Corp -, 33/100 5 G4} 346,70 eb.& Aug I maica. » 45/102 4 Ja. Sly.) § ; ‘0 1862 M 12 15 | 5, cM ilbu n, Cons. |138 # 
254,030/8" a eftield Cc tk.* 34/1 108 9 400/( ) Ja. & Jt i Do sveoee 45/102 Ja. J y- 2 *A rema. R - 833,836, | a 'Shef., ke. Cons b ' 
4,030/8'than orp. Red. 3} 00108 | *000|Feb.& Aug Mani ry . Sly. \n'ne pr. |Japan, ail. 5 | 95 Do Pf pre to 
| 82,3008. 8 npt'n Co d. 3} 100)104 9 100,04 &Aug 1itoba,1910 5 100 2 Qrtrly. |n’ Ow t pan, 1873 5 7 UD Dir ¢. Ord,| 68 7 | 
| 997’ 200/8t Staf 1 Corp. 194 105 6 000 May&N ¢.| Maurits. 15 910 5 217 y. |n’ne | Mexica 73.. 7 jit 920, 0 Df ec. no div.) 68 70 | 
1] 97.200'St taf. pete = 3! 1003 1 700,000] y& Nov rits. 1895-6 6 13 | Ji in ican, 188 110 13 920,000) M until6? iv. 10 
800,000 8 ockton Corp dee,* 4/100 104 6 1,300, 0} May& Nov. Dot ‘Ske. Fa 6 111 13 Ja. J Y.| «+ | ee Do 1888 8863 | 39§ 9 5,281,830 ersey, full tis pdPf 1 3 | 
| 168,008 Swansea Corp aes Hes a + 700, oe Maré Sept Non ins. Db i 107 9 Apl. yy. .. | *July |Nicrgua, i9i9 : S03 i Ppa Metropolitan — £20. } ae 
ie 1,000! W i sor Cor. ver 34 100 I 20. 1,666,700, ¥ : ov al... 03 5 ay Nv >, | *Oct. wegn.18 94 97 28, >| M rplus Land Stk. | @s 4 
| olverhmptn d. 1918 : 08} 83] 496 700 May&N Do Debs, 1926 43/106 8 Ja. J Pur orD Do 1880 7844)101 2 279,557 Midinnd, ita and Stk... 754 6 } 
| * ; Corp* . -- | 9S 6. 21 we 748 May &Nov. | Do 10- o 1926 4 106 5 ly. 2) sper Do 1886 RE eae 4,625 - idland n Dist. 7 ; 
ae 34 a 2,177,¢ ‘ . | » | . 3 § 25,86 d, C 0; 
CORROR. of Stamp a 100 108} 83 022,000 Apr & Oct. ot oo ees 1106 : Ja. Jy ec Orange Bese 34) 98100 2 Sean rd. | s 3 | 
ATIO a y. ‘ July N 3 do 4 106 7 FS Jiy. ee ps ate .... 6 2.25 ,565| North din. & Glase. Ord. | . a 
(Colon N BO T 4 runswick 106 7 Cp. "76 o oe aragua on 107 9 225,000 Ne Eastn zane. Ord. | ga 4 | 
_ at ak NDS 8.038 | -Ja.&JI 1886-91 ic Go 2 Oc Do wae "86 ..|-39 41 3,230,140 orth Lond Consols’ 52g 2 ' 
Yr _ oreig . ,038,000) ¢ y.|Ne ae OH . p. _"76| N ct. |Pe arrnts | 5. 7 360, North Stafford oa... "}158 / 
| cae + 000 000l tae: agg fe Mi Bey nae) Do '¥2 Certs, | ug 400,738 Rhymney. Con. 22 
§ ae parent 1 Sot ovoid. & July | Do 1s5to1002 5 j101 9 Avt Oct n'ne Aug. Portuguese 3 1st aoe Ts i 
| i 2 813.700\Ja. ¢ July} D / drawgs 6 317 a. Jly | lea’ | Russi: ctl a 2,950, South-E and Dorset .. | i 
ya 3 > Closng 8,000,000 ro 8 ee De 1903-10 -. 4 107 9 Ine Dec} 1 Aug. tussian, 1822, 5 100 2 F000 To Do Pf astern, O et ....| : { 
7 2s Price 16500000 to & July} I ‘0 1882 Loan 106 8 May Nv iy | *Mar I 0 1850 . of 96 8 1 1,760, Do D Df. rec. rd. ..../138 
ett tt 2 8 - é pr.& Oct | Do Inseri n 4 1106 May Nv 13 pre oe do 1860 ... 44) 95 og ,678,000 fl ur no div. 4 
| 6 | Auckla 150,000 J: ct.| D cribed 4 |115 8 y Nv Red ch's| D eon ee Taff Val ntil6Zis 158 6 
| nd H ities 1,000. a. & July |N 0 Inscribed ; 115 17 Apl.0c ed. ‘aftr’82! 0 1859 7 ss +s ale “8t paPt 0 
| 5| Do arbour I ' | — ,000 Ja. & y |N. Zes ibed 33/1023 é ct) 1 * 82) De = ¢ee0 3|72 6 ock " juoet 9 
6 . do Soar { 3,069, ( . & July fealnd,1l 2" 1023 3 1. Oct) Jan. | 0 1862 . és 3 cine deine 3 
| § [pesseah of Rooter * iota eee is Sree 
; oug apie 917 , &Se eae tg ‘ 5) *2 ‘ 36 s 2 
irra 0s) Belt (NA).. tiiz 100 2 | 3,300,00 Jne& Sept} Dois0l..... 6 |111 13 | MarSep) “008 “Feb. | Do(Nic.Ily:) Bs100 : > Ruvvats. 
ls Rises wine. 1910 1 42 52 ar&S8 01891...... 6 |102 Apl.Oect *F 0 1870 .... 86 8 N: 
DL wrneentascnass Gvicossus 189 Il 13 4.2 24,000) May&) ept| Do 10/40 .... 6 1105 : 3 Oct| “098 eb. | Do sil ; 5 |100 2 saseieesiiaaee | Leas 
| S| it ick veesteees miter i77038t1 Quartery Do Is. SSR Yankee oa “Dee. | Do If? 22228 | 98 3 ete __| compan loss 
| | Do Cons, Ac d, 1872-6. . - 1899 ay& 0 Bds ©.1802 5 |100 Cp 1) * 0 9% 8 adem ond Pinch we aeeeeateadete 
; Do Debet Act, 1870 eed oraae eve Nov. J Sete ee Hos 2 wha xs Ba ann Do 187 101 nee and Blackwall ‘L&ENWEGW 125 7 
| § icity of Brisbane (Bdge tao 117 19 sn, 000) May& Nov. en's 4 |99 100 | 9 Ja. aly. i ane d./8. Dom'go, ’69 at ‘ NottinehanieG fees ae a 
i lity of Cs sbane (Bdge. Debs.) 1934 107 EO) Ja. & J 0 1906 5 |107 Ju cSants # 16 18 lw ranthm. | 0... 138 | 
6 \City of ape Tow ge. Debs. 4107 9 600,000! J uly| D et 7 9 ne. | D e,'83-4 pa Sh pameGrenthe | ssathe. 135 
Bt if Chris ie $.)1891|103 5 1,936.55 Ja &JI | 0 1918 .. 6 1107 Ja } Do 2 é 6 | 96 rewsbury ‘anal . 138 | 
6 B riste ae y 5 | e550 Te ul d. 107 9 J S 9 iry 
6 [City of Dunedin, Debs. ‘a 104 : a 5 560) Ja. & pd ones. Ror -s = 5 Yay | June. Ttiy Mort: 5 i 6% Rent oe Reveten Gt. Northn. 124 126 | 
| 6| Do Cor eemable ebs. ..... 1926 121 3 267399) Fa, & ween j0 Wz tg yin Do W Cai | 96 = Eaeaacnateteenne L&NWE& 
5 City of ynsolidated aes ae if 122 4 1385900 T. July Do LS ee 6 | a. Jly.| | RLM Coly. 8 | GW 1751 
5 City Hobart Town Gt .|1906/110 12 468,800 J . & July} D 1913-15 4 106 " Re Dec. 'Sa rt. Bd. 6 | 80 
/ 6| D of London own Gta. “lisse 106 8 a, & July |S 0 In. 1915-24 105, 6 jSanta Fe and % 6 DgBENTU 
| 5 ane aterworks a. 1930 113 15 604 va . th. Australis 4 |109}104 que Deel . ly agg Rly. Autho- RE STocKs. 
Sg gee oon: “*Hie96|106 8 7 378,500)5a. E uy| De 1-1900...« 6 [102 17 a dty.| ib |Sune.| fort. Binds. § | $3, § ies N 
5 |\City Wbourne .......+.. oe 6 8 176, 700! uly ee ne.| Do Quick. ¢ 5 Fier seal 
ity ot Monta, stig igovit07 21 laser roolJa. & July Do 1880-1920. G [102 27 | Qrtrly. 0’ ° Quick: 2 | 484 9) ame. 
| De of 1874... , Staring... 1903 110 12 1,365,300) a. & July ty 1916... 5 l110 95 | 42e Dec ne). ry ort. £ Closng 
| 6 \Ci eer nenereennenne ss oe «(1903 104 12 | 6,982,600 Apr.& Oct. Yo 1929 4 |1043 é ApLo .. |*Mar, 0 4% Bo 5/103 5 376,499 Prices. 
| 6 jCity of Siieiong Bicatins seees 1904|104 ; 2 ‘Abr Oct, Do 1929...... 4 |106 ob AL oct “* Lae Swedish + 728 Sal @ oso Brecon & Mert eee 
| 6 - oe ae a, Sterling .... 1909106 8 * 100,000|M 19 Inscribed 4105 7 4 | *July. Tur 1880 .. ; 100 3 6,892,096 Cal aur 6 -- 4 ly 
6] Do 2.0 * 7. 711903/108 8 102,500|d ay&Nov.|8 17-36... Apl. Oct rkish, 1854, 101 3 458,000/C edonian. -4 3 16 
0 ssseseesseeneeacerecees 193/105 7 Ja. trai «4 Apl.¢ 1 {|s E ’ \Cornwall, Gia. . 107 
a i, 93/1 700, &J ts 111 Su gyp. T 343,000) wal " 
sss mois), mun 3a ett 8S | se] supa] sees 6 Sater Mh 
eeeces . 3 16 i, ¢ * ° J ~ ’ spoetoee 
| 6 | ity of Quebec Consol bag en 9 {0,00 ye « July Boia iots eae MarSep| 24 | A ibang. “Det. 43} 82° 24] 359000 SEoers ahs i 
6| Doof 1s) 3. olidated., 1892 106 8 "250,000 uly| De 8... 20 arSep i ug. rib. 2,000 a ae ee 1S 18 
Rei os oe 1892/1 370, Mar& 8 ) 1886 Loan ‘ 104 MarSe 3 ‘ ri 5 | 98 625 Do de 44) 77 80 
| $ loity of i ssesess 1st ile 850,000 Mar &Sept ITeinkdad = 4 [tot $ Marsep ato. tae 1858 Hex m2 £3] Sirio00 Do srd charge he Asi 16 
| 5 ICity o deaecesssccesenes 051 107 . & J Do Debentrs 04 oat 86 .-| 23 3 at — 
| ; City of South meeaseock coges>*laoae rH S $,107,000 Ja. & July ne, Debentre 4 ies 6 nes Ts Do 1863 Reg ~| Ses —— Do Gua h charge pene = s 
6 leiey of South Melbourne TE) 1968) 96 5000000 = & July pe 1894". 891 6 [106 8 MarSep ee hot. "Delt .-| 16.17 1,543,347 ae. Grarantecd Ras 4/15 
3\ 3 of Toronto, Sier. .... «+ +4 (L915) 108 10 803,30¢ = & July! 10 1899-1901. 4 |107 9 MarSep| .. ee D egistered . 2,708,890) G Tess ... . Extn.Gd. ies 107 
6 De a ctetemne g Breen see 113 15 3,196, 700 Ta. & yal pone . faut 6 MarSep| ie ee Do “aa Reg 7 2 16 eee & 3. ‘eas’? 34) LR 
| 6 ) Sterling C ebentures 897 106 924. .& sass 113 : co | oe 9 a 1 10, Eas iors 
4) do Gen, Con. Del a, 1906 110 17 9,035,700 Abr. Oct ve Tse, Stk, fit 13 2 Pea Do'Treaslteg “| 14 46 3'000;000| ater. .....- 00. 137 139 
6 IC » Sterling F Dea Rs os 198/110 12 200 Apr. & Oc io Lins 1882. 4 |111}12} ee %5 0 1873 Ree. ..| 1416 8,524,409 B, 1867, cannesncnee 127 129 
é ity of We ti Nina. 1919 112 A 404000 Abr kOct. | Po Insc. on 4 '109 iw asi. Oct | (U.S.)Louisna. 14 16 ea. 40 Grex oo Bers 6 | eee 
6 De {nprovement Youn aa a 4 525,000 re & aay _ Aust. 4 ueue J wd . ** Detlenn) se < 8,966 & Northern ........ 4/130 133 
‘ City « aterwork joan . 7/115 17 “ uly are | 8 a. ly. ss tas ass)’ 88 5 eccceece 41 2 
5 f Win s Debentur 1929|119 F _ Serra: 103 5 Ja. J * : 30 132 
i ‘1000 5 | as F 
6 ymth (N Bt bX t, es'1907/116 18] (Coupo' KS Ja. Jly.| .. oe 111 14 689,000 7 
5 Lytbelton (N72) Ha ssa casi [eeegeee | § pons payable in L ONDS, &c Qrérly, | 34 | 6 wets a 1,306,239) L 61 
| 4} . ek ent _ 1925] 6 Divi- ges | N ble in London.) . | 2 | Oct. |Ur 1895 6 102 4 4,318, ‘922| ~~ Brighto = * false 30 
5 ‘Napier Harvou fi rust Loan seeeiits 15 — “5 — ee ws reguay Unda 106 8 5,511, es tual n, &c. 4 |127 35 
6 |New P eee, .... 108/114 16 _Due. [aim raw N Fb. Aug! Pur cha: Se 6 969,674, D Chat &a.” Axi: 14 9 
| FES ea ee eal tet an | ee 2 alate cai Hf 
" ork ar sn zu 3 4 [assetastont. i NWesk 
Do Gold Co (Ex. pe Board 1a0| g10L Ja. Jly.| & Prices Con. ae 9 neared eo: eWeek 44/134 : 
mnane ‘wo 1901}130 ; MarSep) 2 3 Dee. a y ebt..3 | 564 6 5,700,372 naps. & B Woe aa a ; - 20 
‘/1896)118 22 Deol 1 | Now ne, “68 6 0 do 7 eee 3 
Qari tas ba . | DoP.Wk 6 |101 Pessina a ot wooo 4 1190 
y.12 Nov. | Do 8716 3 * TI st SS ter ott li ae 198,388) DO igen geees 4 132 
| July | Do RI. Ln. 816 99101 ae drawings 300,000|M linn neeaessaeste" 130 132 
18 |10; to are an 11 
82 Loan 6 3 6 | alm which yearly i 7,196,727 c., Sheff., & ry, &c. 3 115 
9910 ost all oth sataslan ope t the c 2 293,311) Do do... a. 123 125 
1 | in ler a e@ case 331M i. 
gs half-y cases re prefi of: etro os ‘ 
yearly. where there —_ Inj 1, | Do polita : aH 140 42 
draw- 71 623 Metropolitan Dist. ... 4 1124 126 
see Do politan Dist. :::: 2 " 
‘907 Midland ....... 16 (163 “6 
Seana 4 1100 - 
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— AILWAYS. RAILWAYS. RAILWAYS. R acon 
Oe a ENTURE Stoc: K8.—Can. InpIAN RAILWAYs.—Con, AMERICAN Srocks.—Con. r AeLW AYS 
] | tat ‘ — 2 nee SORRIGN RAILWays 
‘ried. Name Closng = Name Closng | Autho- Nam EClosng| $ 7 —_ 
Issue. | Prices.| [ssue. 2 Prices. a — S\Prices | S < Name, Closng | 

5 nae nena z - ae = | ee Pye | Prices, 

|| 6,276,484 North British.......... 4 126 128 | 2,987,420 far ee al dei 5 s ; 

400,679 Do E.P. & D.B. ; ™ ee pga, aay Ged) U4 116 ]93:216,625 Philadelph. & Reading. 1 25 5} | eto 0 Ame Tay gtd, 7 7... h174 
| 782,955 Do i792 ‘ - ¢ Surplus pront. . J 19,714,285 Pitts. F, Wayne & Chic . itwerp & Rotterdam... | 308 27 1 
508520, De : . ; 138 140) | nen — — —— z 4/10} 11 . 77, Gta. by Penn Fe mae 109 Argutne ai W. Deb. Stk} 93 96 

be ¢ ae 7,550,300 Bom., Baroda, &c. Gtd. 5 “87 1 os ’ 25, 20 Arica and Tacn: > 
" 138 +e =. eastern ........ . 1 131 64,226 Eastern Bengal A. Anu. 4 eae on St Louis &, ade oe 90,000) 20 Bahia & a ‘guan.7% 77 | ee " 
ME Re cass $3 146 74.936 “BRB” itie > ferred .. | 2 , . 22 

1 Gekansterth Manion 2... one = Ra Be mo {Annuities ‘eg 24,400,000/ St Lou. Bdg. 6/, IstPret. 100 eae *” ti » Gr. 6%") 15 16 \ 
}| 1,831,691 North Stafford. ........ 44133 35 554,009 East Indian A A"1933 3,000,000| | Do 3 end Pref. Stk. 100 11/250! 20/Brazil G ant. RL, lL.) 9 gi 
|| _ 300,067 Rhymney Perpet....... 41119 122 | 6248004; Do Annuity Be. 1,250,000/Tun. Rail, of St Lou. 67) 100 24/075| 20 Brazilian Ih Southern...) 14}15; 
| 1,067,670 South-Eastern Perpet.. 4 127 129 6,550,000 Do Def. Ann. Cap. Gta 61 anaes Union Pacific ........ 100 : F Bahia, ea Centrall aa 
{| 4,342,440 Do do ....-.00ee0e0e 5/167 159 44+ ath curetenneot 409,200) Wabash, &c., com. ..../100 754,140 100 Dog ss ‘Sto ~ ee 98102 

i wv ‘ie ale . 4 |120 122] 1,500,000) Do Irred. Deb. Stk... 4} 31 23,034,200 Do. Preference seus ea 274289 | 3,600,000, 100 B Ayres Gt. Southn; L aa ry 
__ 129,166 “ancash. -Permane nt5/.. .. 20,000,000'G. Indian Peninsl. Gtd. 5 1169 il 1,750,000 Alabn Gt Sth Mt. 6 me hieieae 140,000, 10 Do Extension, 1390 182103 
,701,450 Do Deb, we 3 s NS 50,000) 10 “eg 

ft GUARANTEED Guanes 4 AND STOCKS. 3,000,000 fut Mitt t Gia 4 4 ) 4 (119 121 | 1,000,000 Albany&Susqe.1 Mt. 7 |1906)127 30 | 100,000 3 = sofas oi Rise 17 174 
| a ei — +} surplus proate 115 117 a eaane Atchan, »Top.,S8an. Fe 4} 1920 100 2 2,000,000:'100 Do 6 % Deb. Stock ."” hate j 
j 2,328, o 9 WUOCK ....) ae ‘= 
{| 2,131,104 Cafedonian Gtd. Ann... 4 8,767,850 Madras Gud. .......... 5 (140 42 110,000,000 Balt &OhioG1d. Bas. 5 \1925 110 12 $20,000 100 B. Ayres & Ensenada ‘I, 1a | 
{ 3,667, 164, Do Cons. Gtd 4 124 136 1,000,000 Pe MO be eb dsleckepuas 4 127 129} 3'000,000 Balt. IONS NM om s | 19111124 28 F Ord. Shares ...... 162 66 
| “"g50'000\City of Glas. W.C.Gtd. |... 600,000| Do do .............. $.12° 123 | 1/500,000 D es. ay. ain) Lol 136 23 35,000, 10, Dos % Pret. Shares ."| 18 19 
Fn ee Widot. &SW. | 1. 2. | £000,000 Oude&Rohilicund Ged $138 127 11,000,000 Bi EN.Y.& Ph Hebi” ett t2s 160 | 200,000/100) | Do 6 2 Deb. Stock ..::12 14 |] 
| 400,000 Cornwall . aepereass.. | erat 384,700| | Do Deb. Stock ...... 103 108 i ¢ate ve, }1921 114,463}100/B. Ayres Northn.,L.,Ord is? 72 
i] 1,116,000 Forth B ridge Sleas 08 200,000 Rohilkund & Kumaon,L 5 | 99 10! 0.000'Barl’ GQ Baulde. &e. eae eee 105,150 100, Do 8 % Preference . .. ./22 3 
} ll r TIAZS ...crcceee 4 |121 123 ~ i ° m7 t 6,500,000 Bark C. Rapids, &e. 5 |1906 95 100 350.4 «+ {221 26 

| 779,125 Furness Cons. Gtd. .... 4 |120 122 Sob ons ey een A."An. at Rt 14,000,000 Can., Southrn., 1 Mt.5 |18 107 110 350;000 eet ag? 9 p probs | a - -|102 105 | 
| 4 50.Glas 8.-West. Gtd. 2 § 9=0: ‘ C8 .. 25326 ¢ 35 ei + » fe or eb, St » 

|| 1,335°000 Dow. ~ . Ste. ‘ - * 3,800000 4 South Indian Gtd. .... 5 |130 132 9,805,000 Cen.” of ‘ dersey 7 |1800! 207 100 eee O08 100 B. Ayres & P.7 9 Pref, 135 3B. 

|| "478,031 Gt. Eastern Rent Chge. 4 |123 126 . Do do .............. 43, .. ..1 2,400,800! Do Conv, Debs... 6/1908) .. 9] 1,312,340'100| Do 77% Deb. Stock ...:|140 42 

i] 650,000' Do Met. Stock ......5).. .. 425,000' Do do Deb. Stock .. 4) . 50,000,000 saggy ee eS 5 ; 103} 63 604,800) 100 Do 57, Mercedes Exten 112313} 

|| 4,986/596| Do Consolidated .... 4 {123 125 | 9000,000.Sthn. Mahratta, L. ye) 25,915,000 Centr; 5 ipa il tl aaa Ayres & R. Ord. Stk,|161 64 
| 1,298,262 Gt. Northern Perp. .... 5/126 127 $ xem 90, then 3) 7 me" 14 6 ]"" * ML ar 6 | 95-8 116 118 90°000 10 ee i. ak a ee 

700 0 Ce N ‘oO i ¥ | net earnings . od 20000! Nc (Cale Ores » div. oo 7 ~ en” ) 0 Sunchales Ext. Shrs ; 
— a oe 0 Con. Non, Con. Pf. hy 233 157 1,700,000' Do Debentures ...... On omens Do(c aleve pie. 6 — oy aa 200,000) 6 Do Tucuman E xt a 15 i 
| 16/309°789 Do Consolidated Gtd. 5 |154 56 1,200,000 Do Deb. Stock... 4 1d 16 sea aeelCie ie wer ioe : 19331110 red 133,000 100| Do 5% Deb. Stock .., ./128 30 
| “1,404,929 Lancashire & Yorks. .. 4 124 26] 7000.00 Nizam‘s State—suar... 9 118 110 10,500,000 Chie. & W. inatid Bas 6 132113 aizj 0%) 7° B Ayres & Ve ). Tranedne 
| 794,040 y NT ) 1000, © Mortgage Deb. . 01 103 | 9’ hia | antisaa 120 be E vy day 7 ref, . 

{| 3,980" 360 al Bri.,&c.,Con. Gta. $ 1153 133 | 400.000 West of India Portugse. 5 Uo 115 3/804,500 Chie AL, Est etl 5 /1001/108 112 | 2,000,000!100\Cent. Argentine, L. g. I 
| 136,741 Lon.C.&D. Sheer. Rt.Ch. ipo 500,000! Do Debenture Stock.. 5 116 18 pone one ree Mts. & oie 6 |1900!112 117 50,000 10/ Do Shares ......... | “29130) ! 
| 15,100,406, London & N.-W. Gtd... 4 |125 27 ee ee oe a 1,500,000 Do LaCrs. & Davn. 5 1919 103 105 138 eee 100) Do 6% Debenture Stk.\151 14 
| 797,981 Lon. & $.-W. Cons. Gtd. 4 |124 26 5,630,000! Do Hastings and isaoee at oe ugy.of M.VideoL.| 14154 
| _ 872,000/Manc., Sheff., & Linc... 6 | .. British PosskEssions. | ~ Dakota Ist Mort.7 |1910122 126] 21/250, 20/0 er. 04 Deb. me: 142 144 
| 3,066,082, Do Ist Pref. 43135 137 1,360,000 *hi M5 1921102 105 »250) 20,Cond. d’Ku, L, gtd. 7% ..| 15416) 

er 3f ne DoChic.&L.8.1stM 5 oo a4 105 8,400! 100 'C: poplage ee “| 48 89 
490,000 Do Irred. Reni Ghge. 5 lle z y *1'500,000 ed 5 1921 105 107 20,000/ 20/Cordoba Cent. (L.), peat 25 = 
| 4,797,428, Do RentCharge...... 43/123 130 | 1,330,000 Atlantic & Nth.-Westn. "| "Minn, 1st Mt. .. 5 /1921)101 104 7) 10/Costa Rica --............ | 6$6) || 
| 260,000 Met. Dist., Ealing Extn. | Gtd. Ist Mt. Bonds .. 5 - 111] 5,000,000, Do Termn! “Mtge. 5 |1914/103 105 20 DounaTherChris,L.7%, Pf) 6) 74 || 
| _ Rent Charge ...... 43115 20 525,130/ Buffalo& L, Huron£10 sh 12}123| 15528,000\Chicago & Tomah .. 6 1905112 17 16 Dunaburg & Witepsk, L.) 184195 || 
} 300,000} Do Fulham Extn. do 4) 115 20 297,600! Do ist Mt. Perp. Bds. 53131 133 18,000,000) Chic. St Lou. & N. 0. 5 |1951 /120 123 =~ 16 Do Registered ........ i8 19 } 
1} 350,000' Do Midland Rent Ch. 4 |118 121 466,158, Do Bonds, 2nd Mort. 5} 131 133] 6/250,000'Ginn. Wash. & Balt. - 122,000 20/Dutch Rhenish.......... 1319 |} 
|| 1,250,000 Do Perpetual Gtd. .. 4 103 205 | 500,000 Canada Central 1st Mt. 5 106 107] ’ | 1st Mortgage .. 44/1931/100 102 368,000 /100 East Argentine, L.,g.77%| 92 5 || 
3'899,121 Midland Gon Per Rt-Ch. 4 |124 126 | $65,000000 Canadian Pac. ¢100Shs. 87 7h} 3,040,000 pe t Mortgane «- t o31| 71 oy 350,000 100) Do 6% Debe nture Stk. 110 15 i! 
| 5.994.577, Do Guaranteed Pref.. 4 /124 126] 7,191,500 Do 1st Mort. Bonds .. 5 /106 8 /10,000,000 Del. & Hud. Ist Mt, | : 26,000; 10/Gt. Stn. .of Spain 77, ies 8} 9h 
| 416231884 North Brit. Con. No. 1.. 4/122 124] 100,000 Caraquet Ist Mt. Buds. 6 | 7075 | ° i Hud tet aion’y (2017l138 142 | i000] 20.Gt. W. of Brazil, | 19420) } 
| 2,500,413) North-Eastn. Cons. .... 4 |124 126 175,000 Demerara Orig. Stock. . 80 85 | 1,000,000, Do Mt.Bds(LonIs) 7 |1894)112 +f Be pte Do 6% Debenture fe 120 22° |} 
| "450,000| Do Stock. & Darl. A-. 6 |153 55] 130,000) Do Perpetual Pref. 137 42 | Loumove| DO Mt Bas Lonts) 7 | ieoston 14, | 13,000 100| | Do 2 Exten. Deb. Stk. 112 13 || 
| 1050,000/ Do do BandC.... 6 |178 80 12,0/Emu Bay & Mt. Drschoit 5 5! & 6 |99'575,000| Den.&R.G.1Con. Mt. 4 |1936! 794804 12,500, 20 Imp. Braz, Nat. & Nova) | 
| 8,152,747; Do West Hartlepool.. j124 126 125,00) Do Irred. Deb. Stk. ... 43/103 5 1°2'000,000 Detr.G iL & Mil Bds, 6 |1918 114 17 32, Cruz, L., gtd. 7% ... 9} |} 
| 170,000 North Stafford., £20 pd. 5 | 204304 310,200 Gd, Trk. Georg. Bay,&c.1M |102 104| 3'900'000| Do’ Con, Mortgage 6 |1918|114 17 | sro'omplion La Guairn & Caraéas | 7a || 
| 40,000/S.-East.(Rd. Ans. )£1 0/6 pd | 30 31 | 21,000,000.G Trnd. of Can.Con. Stk 11 313 4, 500,000 Galyst.& Harris. Mt. 6 |1910/105 107 Hy 000 100 Do 5% Debenture Stic’| 63s i 
984,300| Do Consolidated Gtd. 4ui13 136 138 5,220,000! Do Guaranteed ...... 471 2 | 2000, 000) lil. Cen. ist Mt. oy | 12,500 20 Lemb.-Czern.-Jassy, g.57| 17 18 
165,000 Taff Vale, No.1........ 3,218,149! Do Ist Pref. Stock .. ..) 67 8 &S Div. * « lns98!114 117 9 ot? 000 20 Lima, Mimiited ..... 00.0. 7h 8 | 
2,327,795, Do@nd do............ ». | 473484 | 1,700,000!Ind. & Vince. Ist Mt. > }1908!125 130 |. 2,254,720/100| Mexican, Limited ...... az 43 || 
—__—_—— ———_————] 7,163,035] Do 3rd do............ .. 26427 - | 1°450,0001 Aho Std Mortgage’ 6 (19001104 106 | Porr'sootoy| Bo dst ‘Preference 8%. :120 21 || 
PREFERENCE SHARES AND STOCKS, WITH 500,000} Do 2nd Equip. Bds... 6 }128 130] 3,000,000 Lehigh Vall.Con At. 6 (1923/128 133 1,011,960 100) Do 2nd do6%..... 02. 73 || 
DivipENps CoNtINGENT ON THE Paowits | 4270575) Do Per. Deb. Stock .. 6 119 121 5'000,000| Fone Tsld, Gid. Bds. 5 (19311115 17, | "oga'eeo 100/ Do 6% Perp. Deb. Stk.|127 129 
OF BACH SEPARATE Year 1,791,373) Do do do... : | 92} 34 120,000,000 Louis. & Nash. Bds. 6 |1930115 17 265,600 100, | Do znd Mortgage 67 . .|104 106 
pe! ue an. —_|_2'756000/_Do G.W. Per. Deb. Bik. 5 [115 117 | 2'000,000| “Do Bnkg. Fa, Bds. 6 (1910108 11 |1,151°975 1001 Das eee eeey A $7") 3333 || 
£ ~ | 1,000,000) Do Bonds, payable ‘90 6 105 107 | §7000,000 Do. Ist fii. Bonds, | 1,131,375 100) Do Debenture Stock . “!106" os 1} 
3,579,935 Caledonian, Pref. No.1 4 \190 29 450000/Hamilton&N.-W.1stMt. 6 |i09 1] . - at ¢ 1s, « |1930!116 118 50,000 20 Minas & Rio, L., gtd. 7 Z| , | 
2,946,342) Do No.2 ......--000- 4/119 121 390,000 Manit’ba& N.-W.1Mt. 1033 6 99 101] 5,000,000! Do 10-40Adjst Bas. 6 |1894 103 105 20,505) 20 Namur & Liege By the 1| 
1,639,890] Do 1878 ..........000+ 5 \144 46 100,000 Melb.&H. Bay d.0b,Bds 5104 6 }19/250,000! Mis, Kan &Tex 1Mt. 7 |1904) 90 95 gtd. 14f. p.an./ Belgian! 12 13 |! 
954,000} Do 1884 ...........0+ 4/118 120 525,000 Mid, of Can. Str. 1st Mt. 5 /104 6 {301000000 New York Cent. Mt. 7 {1903 131 136 10,000) 20 Dog. 6% pref. (Govmt,| 26. 28 
560,000 Cornwall Minerals .... : 19 20 561, 300! Do Cons. Mort. Scrip. 5 1105 7 116'656,000 N.Y.,.Lake Erie ‘&W. = 120,000) 10 Nitrate Hailw: ays, in 273 8} 
240,000 Easternand Midland . 73 81 172,600 Mntrl.& Chapin. ist Mt. 5 104 106)" "ike Con, Mt. Bds. 7 |1920 135 140 40,000) 30.N.-E. of Uruguay, L7 13414 
1,300,750' Furness, Con. Pref..... * 4 (5 117 150,000 Montreal & Sorel ist Mt. 6 | 10 15] 3,718,100. Do 1st Cons.Mort. | 0:129' 20/N.-W. of Uruguay, e ..| 91 
350,000, Do Pref. Stock A .... 4 113 115 400,000 Nwfndid.istMt.Ld.Fds.¢| 45 55|°" es _ * © |1920/133 36 600,000 100) Do 6 4 Ist Pref., &c, ..| 76 79 
300,000 ae Bo 4 (uni 113 600,000\New Branswick 1 Mt. 6 100 2 |33.597,400, Do amt Con Nir! 6 {1960 aek'ah 300,000 100, Do 5% 2nd Preference| 45 48 
1,892,150 Glasgow & 8.-West..... 4 {119 21 122'844'New Zea., Mid. L.£6pd. | .. .. | '508,008| Jo Gold Inc. Bds. 6 1977 33 42 340,000 100' Do 6% Deb. Stock, &c, 117 19 
reset! DePref, No.2... . hee as 45,260 Do do'£10 paid... 6 © leaccrasoe eee A eT 11905) 4i di 9,000 20 Ottoman (Smyr. to Aldin) 17 175 
6,041,708\Great East., Con. Pref. 4 121 123 850,000/N. of Canada Ist Mort. 5 106 8 |14'500;000| Do2 Mort. Bonds .. 1910) 8 os 944,000 20 Palerino. Mars.& Trapani, 143154 
ie ae 4/118 120 150,000! Do Pref. Stock ...... S} 30,000,000 Do3 Mort. Bonds _|1916| 3 30 ‘ 200,000 100 Porto Alegre. &c. Deb. St.| 96 99 
1,500,000} Do 44 % till 93, then.. 4 |118 120 100,000! Do 3rdPref.Bds.A.&B 6) .. .. 11,000,000| Norfolk &W. Gen Mt. 6 1931) 120 oo" 500, 1000 20 Provl. Orel- Vitbsk gtd.57| 18. 194 
2,380,000, De Prt. Rdmp.)8k. 864 118 120 117,500, Do ist North. Ext.Prf. 6 106 8 ]53'359,000/N. Pac. Ist Mt. Bas. 6 1921)119 221 900,659, 10 Quebrada Ry. L.& Cpr. L, 64 6% 
503'556(Gt, N. cea A... @ (tor 109 34.400! Do Nth Ext. Imp. Mt. 6 106 8 9020 000 a ECal Mt Bas 1921! 99 80 330,000 100 Do 6% Deb. Stock .. 90 95 
5,655,000 Gt. Northern, Pref..... 4} 428,850; Do Deb. Stock....;... 4 90 92] 1'500,000 Panama Subsy. Bas. 6 |1910 100 102 1,200,000 100 Recife& San Fran. L. gtd. 103 6 |! 
2:497,680| Io 1876 eet 400,000'Ont. & Quebec Cap. Stk. 6 1125 27 | S’o00,000/ pa una Buber Tie § lisesiion 25 81,600, 20 Riga and Dunaburg ....| 144153 |} 
1,000,000) Do 1877 “7+ Gti c+ <1 po7o\sa7|_ Do Perp. Deb. Stock 5 (116 19]19\900,000 Do 44 Gold Bonds 43 1913/11 113 40,000 10 Royal Sardinian ......" 10 103 || 
SIGS! D0 'B,..cccccese ... & (123 125 "956,000 Quebec Cntl. ist Mt.Crts 5 | 25 36 115,500,000) Pennsyl. ‘Go. ist Mt. 41/1921/108 10. 60,000 10 Do Preference ........ } 11 11 
1,200,000} Do 1882 4 123 125 6,600 8t John & — Shares | 34 37 34,300, 000/Phil. & Read. De | | 92,000, 6 Royal Swedish.......... i 4 \ 
11,806,588/Gt. Western. Con. Pref. 5 |152 154 50,000' Do Deb. Stk. ........ 5 110 12 Y Ine. oe Recpts. ..| -- 9} 10 88,000) 4) Do Preference ........ | 3h 4 | 
8,390,187 | Lanc. & York. Con. weal. 4 |123 126] 200,000 8t Law &. OU ‘Ist Mort. 6 90 92] 1,100,000! StLotis& San. oon | | 31,000 20 Sambre and Meuse...... | 11 12 1 
1,348,000 Do Pref. Stk., Con. .. 4 |118 120 650,000'Tas. Main Line L. Deb. 4 8082 ] ” "| Miss. &W. 6 1919)115 126 20,000/ 10, Do 53% Preference . .:| 12 13 
2°130,000|_ Do Pref. Stk., 1882 ,. 4 |122 124] — 260,000| Do Preference... 6... .. | 700,000! Dos eeu. B.&C. 6 {19061110 129 | 720000) 20 San Paufo(Braz.)L.,g.7%| 43 5 
6,190,315'L., B, & 8. C.Con. Pref. 5 149 ut 719,000 'TorontoGrey, & Bruce, RI 5,000,000/St Louis Bdg. ist Mt. 7 19281133 36 750, 000100 Do 64% Debenture Stk. |135 38} 
2,000,000 Do ond Consolidated 5 |148 : of Cau.Ster. Bds. Ist Mt 6 90 92 16,000,000 South Pacific lst Mt, 6 (1905|115 16 19,687) 20 Smyrna & C assaba, L. ..| 23 4 | 
6,331,169| Lond., Chat. & Dov. Arb. 4 loud 2 532,000 Wellgtn., Grey & ae 27,239,000 Union Paciticlst Mt. 6 € | 1g90! 113 117 6,250 20 | Dov Preference... | 27 28 
871, 709) Do 2nd Preference . 4) 62 64 Ry. of Can. Bds.1st Mt. 7 100 102]°3'000,000| Do Ld. Gnt. Mort. 7 1880 98 102 750,000, 20 South ‘Austrian ......”. | 8% 94 |! 
23,080,620 London & N.-Western 4 {124 126| 140,000, Wellgton. & Manawatu 17,000,000| Wabash, &c., Gen. lL era eos tae Deere doBal 77 Sh} 19 20 
8,945,000 London & 8.-Western.. 4 |124 126 Shares, £1 paid ...... 213 Mort. Crs, ’ 6 | 1920) 44 45 074, 684.100 Do 6% Irred. Deb. Stk.'114 16 j 
1,600,000, Do do, 1884 ........ i lt 124 400,000 Do do Debs. ........ 5 104 107 £ f+, Bons, &c. | 325,000 100 Swedish Cent., »L.,DebSk| 72 4 |} 
1,100,000|Man., Shef. & Lin. Pref. ‘ 115 117| | 220,600 Wind. & Annap. Pref. 1,500,000] Ala.,N.O. Tex. &c. Db.6 1907 50 55 | 29100100, Do 5 Preference .... 
1,008,000} Do Perp. Pref. | Shares, £20 paid...... 5 4 5 | "500,000" Dognd Debens. .. 6 |1907| 45 50 61,550 5 Taltal, L., Ordinary *: 
1,000,000] Do 1872........ "5 1140 142 200,000 Do Debentitre Stock 4 | 68 72 | 1,800,000 Ajlegheny Val. guar. 7 |1910|130 132 45,000 20 Varna b csercveveccoqeced 
1,080,000] Do 1874.20.22. 140 42 sao: ony Aesheny Val. wane. 7 |1876] 63 bs | sro 82 West Flanders... 
1,500,000] Do 1876 .....-......-- 5 137 139 349700\ Do gar, bylirie Ral. 7 1904 65 g| 28000 10 _Do 6} 2 Preference. 
1,000, ,000| Do convertible, 88 .. 5 |136 137 805,500) Atlanticist Lesd.Ln. | 
1,380,000] Do convertible, '89 .. 5 /128 30 AMERICAN SHARES AND Bonbs. Rt. Trst.,4,Mt.Db. 4 | -- | 86 88 
2;502,038| Metropolitan .......... 117 119 800,000! Baltimore & Ohio .. 6 /1895/108 110 2) yt . 
250,000). Do Irred. 1884........ 4 |113 115 — 2,000,000, Do ** 6 /1902/115 117] & Name. |Closng 
200,000 Do do 1887. . 4 |112 114 oko (Ss 2'000,000! Do .............. 6 |A910|tzt 123 ) Prices, 
1,500,000/ Met. District........... 66 68 | Autho- a |; &'Closng | 1,600,000) To 1877 .......... 6 |1927/108 110 ee er 
23,237,417 Midland Con. Per. Pref. : 123'125 | . Tised : |Z Prices | 2}400 000 Baltimore & Ohio... 4)|1933/105 107 ‘Al 4 | 
pints) Do Ee 6. Gan. Ko. 24 |118 120 | Issue. <2) 900,000! Chic. &Altn.Con. Mt. 6 {1903/24 26 = Beira Alta Debs., red. 1913...... 6 {103 8 105 
5 oO eal 3 6] =) pasnecass} cemenenene Olree +6 MUA teste ee esse eee ses 
Semis) Bek eG, ert, ts tel @ “| as Z| ite Che Peat Hen |g) Brat bin Hs ta 
2,290,889, North British, 1876 . “7 129 31 80,000 AlabamaG ‘8. ‘A.oyPret. 10 | 9 10 631,000! Bastn. Rly. of Mass. 6 |s906/136 121 | 2% razilian oo Cen. Bahia, L. 6 112 115 || 
709,111, Do Cony. Pref., 1875 4){130 32] 1,566,600, Do B Ordinary... .. 10 | 23 1,000,000 Tithois Cen. Fad. |1003|106 3 | 103 jGampos and Carangola, gtd... 6} 104 106 
610,000| Do Convt. P£.8tk.1879 5 [143 145 1,500,000/Ala., N. O. Texas, &e.| | Do 5 trepsl109 111 | 200 |Gharkof-Azof, gtd. .......... 5 | 93 96 
1,230,000] Do do ....00.0----+« 122 124 A Sree ee ee ee 10! 1 4 pee Sp eeearanpanmens 6 }t906|108 10 100 coaenen -Krementschug -o-- 5193 
535,000) N. Fastrn, SED.“ D” 2,500,000| Do B Deferred.....- 10| 3 240°0001 ots Batak oa" > ltg02| 33 38 100 |Conde d’Eu Debentures. ..... 64}100 102 
1,181, 254)| Do Blyth and Tyne.. 4 }123 25 3 | : 1,000,000, Lehigh Val. Cons. 6 | (1807 108 10 100 ae Rica 1st Mort, Debs. .. 6 (112 S 
10,727 080} Do New Pref. '76 ... 123 25 | 20,600,000 Central of New Jersey 100 | 90 95 600,000) Louis, & Nash. M. C. 100 eres Ther. Chrstna., L..... 5} 85 
700,000|North London 43% (max. 5)/144 146 68,000,000/Central Pacific ..:..... 100 | 373 73 & L, div 6 Lead 114 116 a — OL ELMO... .0s5ca0d- 3 | 16}158 
250,000| D0 1875 ...-----++-++ 5 133 136 30,904,261 | Chic. Mil. and St. Paul 100 | 68 8) 700,000] Mem p. iisic.inéiet. 7 19011119 120 00 : avana Kail. Ist Mort Bonds 7 |109 111 
971,000| North Staffordshire... 5 iia 46 inion es: itt 111 | 800,000, N. York & Can. Bda. 6 \1004|116 17 3D Ledvoldina (Bra). oat ay $3. 86 
j 729 2 eve. B { ) “4 , elem 267 bee Ce me ce ee Cee ccc cccccce “ | 
300,000) = met a = 30,000,000! let we és Baden. Canal — " va saeneed New York Cent, Mt. 6 {1903)125 127 | 100 || Do Sterling Debs., 1924 . 5 (1005 x4 | 
218,000\Rhymney, 1864... .. 122 6 {155 160 | 45,500,000 Den.&RioGnd.Cm.Stk./100 | 183193 100000 Nor Lien Bonds. 6 28061110 113 | 1p {pines at aiud Sabauiila...... 7 lint 106 
360,000;Somerset *"& Dorset 28,000,000, Dos 7% Preference . ie 4960" 600,000 NorthCent Con Mt. 6 |1y04|109 ul me jeiinns and Mo Dede, ........ 6 /107 109 
Rath Ext Ord. Sek  Spi106 208 30,0000 Hime ie... 19190) | sev eO0 Do nnsc Gee Bort? 1807 07 a 100 peeavene {Brasil} Deb, Bonds 5 |102 104 |) 
2.172,580)8.-Eastern, Con. Pref... 49}135 132 pe 47 Lad. LineBtk. ltoo | oor ot 2,761,600;Peunsylv, Gen, Mrt. 0 |1910|120 31 | 100 MoscowsKouree eet 7°"" co a 
2,640,820) )o Preference ...... 159 152 Ake ore, &C. ...... 1100 ‘19% 6 5,000,000! ‘on.§ . 95 12 : OW =ILOUNSR oo eee ee ce ees oe es 
Hei eo| Do Veet Oona’. Gtk. ‘ 15) 152 | 59;000,000| Louisville & Nasiwviliclsoo wie” ae ee eee a 5 127 | 100 |Nassjo-Oscarubamn, A and B 6 | 28 33 |} 
300,000/Taff Vale Preference .. 6 |103 107 46,405,000 Missouri, Kan. & Texas'100 | 13-14 | 100000 Phil Aerie Gen. Mt. 6 (19201130 131 | 100 Nitrate Le tau Mt Bonds. 2! | 48 52 || 
300,000, Do Pref. Stec ane 116 | 89. ai aen ew Far ore. div. pe. 1,400,000 Phuc Read.Gen. On, | "20 eesthevaet Woame ee [teers 
in London 4s 1k 1100 (112 1 . | prn of Brance...... - 3} 15916: | 
sonnan aie : 73,000,000|New Vk.Lk. Brie& Wst.|100 | 20}30 | 2,000,000] Dotmprvmé, Mire. ¢ |180T|lo4 106 | 20 [Nortiverof siesta Raioriis 34] 16 18 
——_____—_— mates 8,536,800! Do 6% Preferred ....\129 | 66° 8 | 4.000.000: DeGoe Me Gores {1906| 10¢ | 20 Northern of Spain, Priority.. 3 | 14415 
£ 58,113,982| New Yk., Ont.&c.,Rez. 100 | 16}163 | 1'300,000/Pittst eC » G |1905) .. .. | 100 \Ottoman (Smyrna to Aidin).. 6 |106 109 
* 109.00 Bonen ~ £0 paid “| 96 68 | 22'000,000/Norfolk & Westn.Pref.|100 | 33° 4° | 1'100/0008.&N. Ala, Bde Gar, ¢ los ta ° iat 100 De Soacomiier ae. $ Lor 100 
ares £9 paid .. 8} 20,000,000' Ohio ssip., Comn. | | on 9 nan’ ates i ee” oS leeealon 0 Non-Assentin, “tt ( 
SGiiomentcs ei a) ame Bee Meivr hoe | aegbun Rec cmiee Wma tlie | Bo erie. he 
i +t net earn.£5 pd | 4 6} | 93,521,300 sylvania ........| 4 0) | DoSeraikeny Ext. Deb. .... 2 
} % 5} 193,521,300'Pennsylvania ........ | 60 | $6} 6% | 1,133,800, Do Gen. Mort. ..6 190121 123/100 | Jo Tireh oy eG oe pas ee 
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| 2 |# ria Els - ad ee | 
so) a. | 8z a |\'s | ame. omg) 214 Name. Closng 
5 Name, ‘Closng S| <8 Name. § || leg | 2) & € Prices.| a | & \Prices. 
——| 34 | BB | = | 22 | 20) 5 (Dal = 
aia —$—$—_$___—_|— so | ae \Siais 20 | gety & Co., Limited . 7h 73 
j y 4 5A | & &| GA |stk'100 | Do 4h% Perp. Deb. Stock. .|110 12° | 50-| 10 \Land Securit 
20 |Paris, Lyons, and Med. . . 3 | 153153 ——! - cise Stk 100 | Do4/ Trred. Deb. Stock. .\98 100 4| ee ain {4 iat 
Piraeus, Athens, &e. ist Mt. 6 |105 107 ml | 10 | 7 Devas, Routledge &Co.,Ltd.| 546 | 10 Ate don Financial 
100 |Piraeus, 5 | 96 oS. | 250,000! 13 |Altiance Assure.| 20] 24| 89 | 3| 3 (E.G. Powder, Limited 7 ‘Kondon Financial Ass. is | 'f 
100 pre, ee ee Ge. 2+ 8 3 12} “10,000 4 \AllianceMar., L 100} 25'36 38 5| 5 \Reoyeian ae Laeatted | if 2} i Deedee ° Tavest | 
ova iy aA eeece ’ | . ey he ee ee a ed one eg Fg ED edetivswodaw cess 
20 3 peprgaed 3 | 12}123] 24,000) 20 | Atlas Fir, & it 50) 6 19420) | 10 | 10 |Eley Brothers, Limited ....| 3941 | 10| 2 IMauritiue Land, &c., L. ‘ip 2 
100 |Sagua La Grande ............ 7 |108 107 | 60,000, 274 |Br. & Fr. Mar. L. e sero 2) 13\English & Austin. Copper, L 4 1}] 10 | 10 |Natal Land, &e., Limited ..| 5 6 
\ 100 |San Paulo & Rio de Jan., gtd. 6 105 7 20,000; 12 |Church of Ft! fo 2\ 343 1] 1 }Forder & Co: ....ccccccces- 6| 5| Dos% aiaae,. Tae 
fi 100 | Do 2nd Series.............. 6 |105 7 | 200,000, 3 |Cy.of Lon. B., Lj 10) 1 i ¢| 16 | 14 |Fore Street Warehouse, L.) 8) 9 | 25| 6 |National Discount, Limited hi} 
a 100 |Sicilian Rail., L., 1st Mt. Deb. 6 | 96 98 | 100,000) . icy. of Lon Mr. L = 2 s " 15 | 10}) Foster, freee ty Co., Le. es 10 | 1 |Nat. Mt. & Agency of N.Z., +L 0 
na& Oassaba Ist Mt.Debs 5 |103 105 20,000) £ er., Med.&Gn,| 25) 2))16 5 | 5 |General Hydraulic Power, 10; 2/)) 
f = Goeth IRS con cavaces 3) 11912 50,000) 20 \Commer, Union} 60} 5 256 | 10 | 10 |G. KynochandCo., L., Pref.| 9 10 = “ageetee Linieks " 
20 |_ Do 1871 (Series X) seeeeecere 3 | % ipl 4,000] 6 \County Fire. . |100| 80138143] 6 | 5 |Harrison, Barber, ‘& Co., L.| 52 6} 10 | 1 [New Zealand Land Mort., L L 3 
Bieter gervoe ss 8) LNG) hag) a ogee iy De E incimepae se ee | | Bk aoaine Meeker) i 
0 (South Italian ...........-eeee 3 | ed: t . . = SS p de wees j OTE cuwesd 
5 WENUIDE 6 dé dc cccccocetecnscese 3 74 73 40,000) 5 |EKagle .......... 50) 5 42.53] 10 | 10 |Hotchkiss Ordnance, L.....| 10 10$] 10 | 5 Ine Zeal. a wih Land 98100 i 
BBL: WOO -.cvccesccccessceresoeces : 7% 74] 100,000] 64 Employers’ Lia.} 10} 2) 142 |10!10| Doz Preference ........ 82 94) 25 | 5 \N. Zealand Trust& Loan, L. sia | 
90 |Western of France .......... | 154 16 10,000! 184 | Equity and Law 100) 6, 22 24 1100 |100 | Do 87 Mortguge Debs..... 9T1OL 25 | 2 erence........ 7 8 
100 |Wstn. of Buenos Ayres Bnds. 6 [110 12 | 20,000, 10" |Eng.dSeot. Law) 50} 34) *} 84) 5 | 3h) Howell'and James, L....... 2,24) 3| 3 Newfoundland Land L.....| 4 @ 
Do Mortgage Debentures .. 5 |100 1 100,000; nil. |FireIns. Asso. L. 1) %| 5| 5 |Humber & Co., L.........-- 33 43) stk 
100 | g 5 ,000} Gen. Litem Fire\100| £14.19 . . 100 |North British Austisn., L...| 22°27 
100 | West of San Paulo Deb. Bnds. 7 |108 11, | 10,000) 10 (Gen. Life re : 2 |Stk |100 |Impd. Industrial Dwellg., L..|122 124] Stk |100 Do 6% Irred. Guaranteed) 85 90 
90 \Zafra and Huelva Bonds .,.. 3 | 1i3atg 50,000, 5 |\Globe Harine, Io 10} 2} 2123] 10} 10| Har ecee aoe Pavemt., L.| 11 12 6] 1} Southland Inv., L. e ih 
20,000; 7 |Guardian  Lifel pai 10 | 10 \Ind. Rub., Gut. Pere., &¢.,L.| 16174 Btk j100 Peel River Land, &e., L. 70°75 
| amici ee ee {aoe eteisaiil 50) 78 80 eT - Do 44% Debentures’ ...... 101, 3 | 10| 2 \Queensi. toe oo Mt.,L.!} 1313 
| BANKS. :000| nil. |Home&Colonial] || |} | | 5| i Jensen & Co., Limited . . 14 2. | Stk|100 | "Do 4% Perp. Debentures. . -| 96 8 
: oe ae bee onan: aan Pegces-*f Oe) OLD, D 1 ames McEwan, Limite 12 124} 10} 2 ‘Scottish aaledionn Invest., 
fas 2,000) : mper.al Fire . 5}156 70 |3tk |100 | Do 6% Mort. Debs. red. '94. .|112 114 3h 4 
3 lsd | 7,500, 10 Im perial Life . .|100) 10) 28 30} 10 | 10 |John Moir and Sons........| 1k 2} 
2 as | wo 67,000} 15 |Indemnity Mar. 15 3) 11 12 [Stk |100 |La Guaira Corp. Deb. mom 102 5 ")185 98 
S$ |< Name. 3 | 23 150,000, 15 |Lancashire ....) 20} 2) 6} 63} 20 | 20 |Liebig’s Extract of Meat, L.| 57 59 1130 36 
£3 |e) Bld| ee 50,000} 35 |Law Fire ...... 100} 24|154163 | 10 | 10 |Linoleum Manufacturing, L.| 26 28 "lhI7 22 
Be | a5| ai4/s™ 10,000 § ‘Law Life ......| 20) 20) 22 24] 50 | 25 |Lond. & Glasg. Eug., &., L.| 3. 4 rt. &e.|| 
< a | | aio 20,000) Si Legal & Gen., L.| aa 8}124135 | 10 | 2i\Lond. Prod.Clear'g- ouse,L 4} 5} 
Be | Zlacormacalvwlaol sae 200508] 6 [tigtensataes "| 1) 6,| &,Houdenercmee seb! 22 Pa | 22 souk nig. | 
730,000 a i. 28 | 10 abet 49,6 | 6 | Dott om nity) wr | ots 6 | 10 | 10 ‘Metrorottan Amit ibe a ; | uimited es 233 
0, 4 | ae aoe + 6261, 6 | Do(ilannuity))..|..| 256 | 10 io Milner's Safe, Limited ....| 10 11 1100 ‘Stock Exchanece 4’ Deb ai = 
150,000} 5 |Anglo-Austrian (2000/1209) 9 10 | “33 s62| 20 |London ...... ¥\ dsliaa\so 52 | "3! 5 |\Morganand Co, Limited ..| 4 4} = (Stock Exchange 4% Deb. “sij102 6 
89.970| 7 |Anglo-Califor., L.| 20 | 10 12515} 74,080, 9 |Lon. & Lanc. F.| 25! 2412313 | 5 | 5 |Morris Tube, &e., Limited..| 3 34 2}'Texas Land and Mort., L.| 3 3} 
80,000 4 Ae Fetan _ 20 | 10 | Sf 9 10,000! 15 |Lon. & Lanc. L.) 10) 2 “4 44 8 & | National Safe Deposit L. is | 3; 10 10 as : a = Auta, = 116 
74) Anglo-Foreign,L. | a : | ~ tame © le . ", "ee Sue op tO thee reer eeecens 5 
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packages East Indian Cinchona and 1,000 packages South 
American were sold at full rates. Camphor firmly held. Kowrie 
sold at an advance of fully 2s to5s. Musk and rhubarb quiet. 
Ipecacuanha steady. Oil of aniseed and cassia a shade dearer. Oil 
of peppermint easier. Opium, a fair business doing at full prices. 
Tinnevelly senna sold in last drug sale at a considerable advance. 

CuemicaLs.—There is little more firmness apparent in the 
markets. Citric acid steady and quoted 1s 6d to 1s 64d. Tartaric 
rather slow at the quotations. Chlorate potash sells on former 
terms. Soda crystals firm. Bleaching powder £8 10s. Cream 
tartar, £107. Sulphate ammonia maintains the late advance. 
German Sulphate quinine during the week sold up to 1s 54d, 
forward, but is now dull and lower. Sulphate copper in fair 
demand. 

Hipes.—At the public sales of East India yesterday the demand 
was slow. Bombay hides went at easier rates. China no alteration. 
Buffalo went at previous rates to rather under. 

Metats.—A steady business has beendone during the week. Prices | 
of manufactured iron have an upward tendency, and the makers are 
well supplied with orders. The production of pig-iron is so large 


that any advance on present rates seems out of the question. 
Estimated stock in Glasgow, 1,020,014 tons, or more than any pre- 
vious return. This morning the price touched 41s cash, 41s 5d one 
month. Tin has sold to a good extent, but latterly quotations are | 
weaker, viz., £101 7s 6d to £101 12s 6d cash and one month ; three | 
months £101 15s to £102. Shipments from the Straits and Australia | 
have been larger than expected. Banca in Holland, 62f1. Copper | 
maintains a steady position. Chili g.o.b. and other kinds g.m.b, | 
last sold at £78 2s 6d to £78 5s cash ; three months, £78 17s 6d to | 
£79. The “visible” supply in England and France on the Ist 
inst. had increased to about 92,000 tons. British is higher. Lead 
without material change. Spanish, £13 10s to £13 12s 6d. Silesian 
spelter firm, and quoted £18 15s for ordinary hands. The importers’ 
price of quicksilver remains at £9 10s; second-hand parcels show 
a greater difference than usual in favour of buyers, 

Linsrep.—Prices have varied slightly during the week. The 
market is now steady, with full supplies due from Calcutta: 
Seed on the t 43s 9d to 44s; to arrive, 43s 6d ; new crop, 403 
to 40s 6d. ‘Sootkes scarce here. To arrive in Hull, 43s 6d; 
direct to continental ports, 43s 9d to 44s. No sales made in La 
Plata seed. 

O1ts.—The market for olive is firm, but not much business doing. 
Mogadore, £35 10s. Sperm supports the late advance. Buyers of 
Crude at £45 per ton. Common fish oils firm. Linseed oil was 
a trifle weaker in price, but afterwards recovered. On the spot, 
£19 to £19 2s 6d; January to April, £19 173 6d to £20; May th 
August, £20 7s 6d. Huli on the spot, £18 173 6d to £19. | 
English brown rape rather easier, closing firmer. On the spot, 














demand. Ceylon, £25 10s to £26. Sales made for arrival at £23 5s 
to £23 15s ; distant up to £23. Buyers of Cochin to arrive at £25, 
c.i.f. terms, 

PETROLEUM O1L.—During the week prices declined, but the 
market is now more steady. On the spot, 63d to 6d; January to 
April, 63d to 6}4d. Deliveries continue large. 

Spirits TURPENTINE advanced 1s 3d to ,1s 6d, viz., 35s to 35s 3d, 
and the market is steady. January to April, 36s. ‘The supply 
afloat is much less than usual. 

TaLLtow.—A moderate supply of Australian in to-day’s sales. 
Petersburg quoted 38s and the market generally strong, the former 
kinds fully supporting the recent large advance. 

Toxsacco.—There has been but little business done in this market 
during the past week. The sale of American leaf have been only 
on a limited scale, and were chiefly confined to old imports. Sub- 
stitutes have been operated in to a certain extent. 


POSTSCRIPT. Fripay Evening. | 

There were not any public sales in Mincing Lane to-day. | 

SuGar.—1,000 bags Egyptian syraps sold privately, at 10s 3d. 

CorreE.—Trinidad market closes at 64s to 64s 6d for fair channel | 
Rio, quay terms. 

Rice.—No business. Market very firm. 

GAMBIER.—Sales, for arrival, at yesterday’s decline, 24s 6d to 
25s 3d; distant, 24s. 
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10 | 5b Se Limited . 4 647 73} 5 | 5 |Richmond Con., Limited.. | 23 3 a Ba Dose oa seeds | O88 1} Stk |100 |_| Do 5% Debenture Stock ../107 111 
62} of » Nantyglo& Blaina re 62 5 1400 |1¢0 |Rio Tinto L. Mt. Bnds., 1880 102 103 Stk {100 | Dea Mo as -}107 10 | Ste l100 [Londowt General Omnibus, 1,'190200 
3 | Nerbudda Coal & Iron, L...| 141%]1099 100 | Do 5% 2nd Mortgage .... 993100} | : ort. Deb. Stock . -/106 108 | 6 | 6 [London Road Car 
10 | 10 Newpt. Abrern. Stim. Coal, L! 54 64 P _— s}254 [10 | 10 Eastern Extension, 1 13}133 » Limited 44 
90 | x Ne a ariston Gdll.’s,L. Prt} 8 9 | 2° | 1° Do Shares _.............. 252753 109 |100 | Do 6 ’ Debs., red. i801. 104, ge | 10 | 10 |London Street 13 at 
+4 = Paleail Coal — i. rf oa ry Ross {N. Z.) United Gld., L oe fs 100 1100 | Dos? 1900." "8 oe 108 10 | 10 |North Metropolitan...... 17418) 
5 | 5 ‘Rhymney Iron, Limited....| 131g] 2 | 38’ |\Ruby& Dunderberg Con. L. | 9, .§ {100 100 Kastn.&Sth. Afen..6/Mt.Deb\102 5 | 10 | 10 |North Statfordshire 54 
a y aa ’ §] 1) 1 (Scottish Australian, L..... 25 2 one Inion Tal 71s | 10 | 10 |Nottingham and Dist., L...| i 
6) ab Ba xsi cn oss sccnen st 4 3 1 3} Do New 1: 1 10 | 10 German Union Tel.&Trust,L! 9 94 10 | 10 |Prov ial, I eer of | 
100 100 Do 7% Debentures, 18%) ... 93 103} 9! 9” /sierra Buttes Gold, Ltd... $ G] 10 10 Globe Telegraph & Trust, L.) 6% 741 39 | 10 \she mncial, mune Mt ot 
10 | 10 Sydney and Louisburg Coal a 2! 2! Do Plumas Bureka...... 14g1 A, | 20 | 10 | Do °6 Preference ........ Mss! 10 | 10 Southampton pepe $s e 
and Railway, L., Ord. . 1 2 1| 1 /StJohn Del Rey, Limited | cy & |,10 |,10 |Great orthert ere nees ses 141431 90 | 10 [South London , ao 
10' 6 Dol0%1st Preference....| 7 9 a1 = Tharsis Sulphur& Co sper, I 6k 6, [100 100 | Do 5% Debentures (1880) . .|102 105 10 | 10 ‘Southwark & Deptford, j 
10 10: Doé6 Lond Preference . 3 5 1/1 Tocopilla Copper Limited x = 1100 |100 | DoS Debentures (1883) ..|104 107 10 | 10 [Sunderland, 1 iontt win | 8 4 
G10 | 9 Vancouver Coal, Limited . . 6 it 5} 5 Tolima . 2 hires 14 2} | 25 | 25 Indo-Europe: an, Limited ../ 38 40 10 10 /Tre ames scp oo Bo. t 
pce a a> & : wh oil of 5 Tolima, L., AS 8...... | 19 28 sills 5 6h “Sis 
stk 100 “a See L.Ord. 93°98" 10 10 United Mexican, Limited 3 34 ce = Lapdey ee ~<a wlan a 10 | 10 ‘Tramways of Germany ae 13 14 
ae tas bees Feb aee s| “Saas _1/17/ ‘Wentworth Gold, Limited | re | 4 |11) ‘Orie ntal Telephone, L. ..|| eee 5 |Tramways Union, L. ......| 6} 6} 
ees eae eee eens eee acai 8 | 8 \Reuter’s, Limited $F 55 | 100 100 | Do 5%, Debentures... -.1 102105" 
BRITISH MINES. SHIPPING. Stk 100 Submarine -,..-.........., 135143], | 3 |Kienma General Omnibus --| 14 2) 
—— +——,;- | 0) 16 )African Steam Ship ........| 6)74] 5| 5 |United Telephone, Limited) 133133 | 7° ~ ) Wolverhampton, Limited ..|_ 4% 
a 4 Deven Saves at os 12} 124 Amazon Steam Navigation 114125] 5 | 24 wee NeW .....-..e.cesevees 134133 WATERWORKS 
wire: Aeactns T1 ap "| 7. £: | 20 | 14 Castle Mail Packets, L. ....| 145155] 10 | 10 |West African, Limited ..... 7 8 E; 4 KS. 
_ 12 8 a Conduirrow . .... 7h . 20 | 20 Cunard Steam Shipping 7. i6}17} 100 100 went 5% Debentures........ 94 97 30 | 20 \Alexandria, Limited 
ne 7 : roe . poe D r 7h si} 10) 10 est Coast of America, L..| 8} 9 20) 2 exandria, Limited . 4 
le SU eae 11 12 0 | 10 PO. aa: 5 Sas tne s+ «. eeaets $131 1100 1100 | Do 8% Debentur : 21-25 | 20 | 20 |Antwerp, Limited... 12}13} 
4 14 Weardale Lead, L. . tonto One By ne Navigation... 2413} 18 | 15 |\Western & Br sallinn, Meee < teeaae Stk |100 Chelsea, Ordinary 60 65. 
926 West Bas »3 at} 10) 10 0 5 reference ........ 1 2 - - 41 o | 9 > 
0) ee laeey menret a necness ess “4 241 19 | 10 | Do5%Z, 1877 9310 74| 73| Do Preferred ............ | 7 7g] 20 | 20 |City of St. Petersburg, . 1} 
30106 West Wheal Seton .-.., 6 7° | 12 13‘ yereantileSicam Ship, i... oh 7h] 78) TH] Do Deferred 2.22.0222 gltyZh | atk foo (act Londeg, 22200000707" irae 
896 eal Bassett.......... 8 { 5 ; = en S21 path eae ‘ " < 100 197202 
7 0 f al S 8 2... 2 8 {100 100) Do6% Debentures A, 1910 109 112 | St 7 208 
; 512.0 Wheal Grenville. ......- 16}173 10 3 New Zealand Shipphig, L..| 4 2} 100 100 | Do62 Mort. Debs. B} 1910! 109 112 ok ta kK and Junction, max, 107 ..|123 27 
ow i 7 10 10 West & Pan: © Ob [Oem 1100 LODE... cccvcveescocegerses 270 75 
COLONIAL AND FOREIGN = 10 Peter eet s ea 10 10 Do gy Fick Panama, L. .. ..| 123 123 10| 5 | Do New Maximum,7 %..) 12 13 
MINES. 50 | 20 | Do New, 1867 7! 93 96 |10 | 10 | Do6Z Second Preference 11} 123 | 10 | 7 |Kimberley, Limited........ 9310} 
= - — ——1409 | GO [Royal Mail Steam...” |. || 61 64 {10001000 Western Union 7% Bonds ..|117 122 | 100 |160 Lambeth, maximum 107, .. 255 60 |} 
2) 2 Alamillos, Limited . nosveee 2 261°50 | 10 (Shaw, Savill & Alblon “E.1'| 7h 8} |100 100 | Do 6% Sterling Bonds.. ../202 4 | 100 OO} DOWER. i eccectetx eens 198203 
1 1 |Almada & Tirito Silver, L. | 20 | 20 |U1 ion Steam Ship Liz ited| 22 3 a "2 = Stk |100 Do 47% Debenture Stock ../116 20 
10 | 10 |Anglo-African Diamond,L.| 3} 37] 59 9 Do N "a ane DP, Ltmnive 103114 TRAMWAYS anp OMNIBUS, | 100 |100 |New River, New .......... 348 52 
1} 1 |Asia Minor, Limited...... i 10 19 Uni io ted ain ‘$i ip of NZ. 121138 Stk /100 | Do 4% Deb. Stock . 1.1.2." 123 27 
20 | 7jjAustralian ................ 132 hon Sveam Ship 0 2") 5) 5 |Anglo-Argentine, Limited..; 5} 53 l100 | Do Debenture Stock B .. 123 27 
5 — h Broken Hill, L 3 3} TEA AND 0. . E. Stk 100 |_ Do 6% Debent Stock . “31 | 20 Od L., A 6% Pref 4 
5 5 itish Broken Hill, L..... 35 5 06 ebenture Stoc 126 3 2 20 |Odessa, L., A 6 ret ..... 35 
2] 2 |Cape Copper, Limited . 6} 6) COFE E = 10 | 10 | Barcelona, Limited 100 {100 | Do 5/ Debenture Bonds...) 89 94 
1 | 19/ |Chontales, Limited........ 0 4] 30, 2 SET vice ods ase n0is's ¢ ’ 40 425] 10 | 10 | Belfast Street ....... 100 |100 | Pernambuco Ist Deb. Bonds!102 105 |} 
1 |19/ [Colorado United, Limited re % 90 | 20 |British India Tea, L......... 3} 34] 10 | 10 | Birkenhead, Ordinar .. | .. |Portland (U.S.) Water 4% 
2 12\Copiapo, Limited. REDS sey) 4] 20 20 Darjeeling Tea, Limited.... 233247} 10 | 10! Do 6% Preference oi Wou | Mortgage Bonds ...... a7 2 
1 1 [Day Dawn P.C. Gold, L. .. j1l- 16 i 10 | 10 |Dooars Tea ........20.200 7 10 | 10 |Bordeaux Tramway, &c., L,| 73 8} | Stk |100 iSthwrk. ,&c., Vauxhall, Ord. 168 73 
. ‘ + 
1] 1 |Devala Moyar Gold, Lim... fe 7-16] 10 | 10 Eastern Assam. Limited ..| 4 10 | 10) Do 5% Preference ........ | #¢ 105] 10 | 10| Do New Ordinary ‘ ° 
1] 1 |Don Pedro, &c., Limited .. 1} 13] 10 | 10 \Jokai(Assam) Tea, Limited 13} 142 2; 3 |Brazilian Street, Limited . 14 13] 10| 5 |Tarapaca, Limited .... 73 14 
1° 1 ‘Eberhardt & Monitor, L... 0 20 | 20 |\Jorehaut Tea, Limited ....' 40 42 ' 10! 10 | Bristol, Limited. vinta d ies | yon Stk /100 | West Middlesex ............ 265 70 
(Continued from page 1428. ) £29 5s; January to April, £28 10s to £28 15s. Palm scarce, |} 
Drves.—Aloes steady. Bark in public sale last Tuesday 2, 400 and held for a fresh advance. Cocoa-nut firm, and in better 


METALS. 
chil Copper, g. - b. Straits Tin. 
£ 8s 
Closing prices, cash, per ton............ 73 5 to 23 10 sabiaks 101 15 
Same date last year ...... baneabasdonbecebes 48 Oto 4 565 .......... 131 0 





TALLow.—Home-melted tallow is raised 1s 6d. At auction, the 
bulk of 1,136 casks Australian sold at a further advance of ls to 
ls 6d per cwt. 

LONDON MEAT MARKET. 


The supply has been smaller, and with a rather better demand; 


prices have ruled firmer. 
rr 8 Ibs by the carcase. 





8 8 | sd sd 

SITET nc cccecencne){ E, OE he Oi UIE ci scciscnepinsctcnes - 3 0to4 4 
Middling ditto .......... 3 0 3 6) Inferior mutton ........ 2 8 3 8 
Prime ditto...........06. 3 8 4 0O| Middling ditto ........... 4 0 4 6 
Scotch ditto ........ 42 4 4) Primeditto ..... 48 5 0 
American, Live I killed 3 8 3 9) Scotch ditto ............ s S29 5 6 
Do __killed,hindqrs. 2 8 3 4 New ene ditto ioe ae. 

Do do foreqrs. 1 8 2 Large pork ...... acsnoee Oe, ooo 
English veal ............ 0 4 9| Sea emcees eens «BUR = ae 


LONDON POTATO MARKET. 
There has been a moderate supply, and trade has ruled steady. 


Per Ton. Per Ton. 
Magnum Bonum..............++ 50s to 1008 | Hebrons ...........:c.cscceseseeeee 60s to 100s 
als 50s to 80s | Early Roses .......sce0ceeees see 908 t0 80s 
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COLONY OF NEW SOUTH WALES. 


‘BOROUGH OF ASHFIELD (PART OF SYDNEY), 
LOAN FOR £15,000, 


IN 41 PER CENT. DEBENTURES. 


Issued under authority of the following General Acts of the New South Wales Legislature, 31 Victoria, No. 12 ; 
32 Victoria, No. 8; 86 Victoria, No. 26; and 37 Victoria, No. 15 ; under which Acts the sums borrowed 


are secured upon the corporate rates of the Borough of Ashfield. 


Minimum Price of Issue—£1i00 per Cent. 


This includes Accrued Interest from Ist October, 1888, the first half-yearly Coupon being payable on 3lst March, 1889. 
Interest at 44 per cent. per annum is payable 3lst March and Ist October by Coupons at the Australian Joint Stock Bank, London. 
Principal repayable at par on Ist October, 1903, at the Australian Joint Stock Bank, London. 


The Australian Joint Stock Bank, the Bankers of the Municipal | 


Council of Ashfield, invite Tenders for the above-mentioned Deben- 
tures, Which are in sums of £100, payable to bearer, and have been 
issued under the Common Seal of the Corporation. 


The proceeds of the Loan are to be applied in carrying out per- 
manent improvements ia the Borough. 


The following figures represent the estimated values of rateable 


property in_ the Municipality, as published by the Statistical | 


Register of New South Wales for the year 1886, compiled from 
official returns in the Registrar-General’s Office, and presented to 
Parliament, viz. :— 
Capital value... £2,300,000 
Annual value... oo 7 112,465 
Annual Assessed value... 5,623 
The borough of Ashfield, although a separate Municipality, is a 
part of thecity of Sydney. The population is 9,000, and is steadily 
increasing. ° 
The total actual Revenue from all sources has steadily increased 
during the past five years from £5,438 to £13,000. 





(1888 £6,700) | 


Tenders, in the form annexed, will be received at the Australian 
Joint Stock Bank, London, at or before 12 o’clock noon on Thursday, 
the 15th day of November, where and when they will be opened in 
the presence of such of the applicants as may attend. 

The Debentures will be allotted to the highest bidders, provided 
the price of them is not less than £100 for each £100 of Debenture. 


Tenders at a price including a fraction of a shilling other than 
sixpence will not be preferentially accepted; and should the 
equivalent tenders exceed the amount offered, a pro rata distri- 
bution will be made. 


Payments will be required as follows:—£5 per cent. on appli- 


| cation, and the balance on Ist December, when the Debentures will 


be delivered in exchange for the Letters of Allotment. 


In case of default in the payment of the balarce at the proper 
date, the deposit previously paid will be liabie to forfeiture. 


The Acts under which the Loans are issued may be inspected at, 


| and forms of tender may be obtained from, 


THE AUSTRALIAN JOINT STOCK BANK, 


2, King William street, E.C. 
London, 10th November, 1888. 





THE HOME AND COLONIAL ASSETS AND 
DEBENTURE CORPORATION, LTD. 


Incorporated under the Companies Acts, 1862 to 1886, whereby the liability of each shareholder is limited to the amount of his shares, 


CAPITAL £500,000, 


in 50,0000 SHARES of £10 EACH, 


Whereof the first 50 Shares are Founders’ Shares, which have been fully subscribed for. 


FIRST ISSUE of £250,000, in 25,000 SHARES of £10 EACH, Payable £1 per Share on Application; 


£1 per Share 


on Allotment. 


Two months’ notice will be given of subsequent calls, which are not to exceed £1 each. It is not anticipated that more than £4 


TRUSTEES for DEBENTURE HOLDERS. 5 
The Law Guarantee and Trust Soclety, Limited, 9, Serle street, Lincoln’s inu, W.C. 
GENERAL BOARD OF DIRECTORS. 
LONDON. 

Lionel R. C. Boyle, Esq. (Messrs. Boyle, Campbell, Buxton, and Co., Merchants), 
80, Lombard street, E.C. : 
Colonel James T. Griffin (Chairman London Board Mutual Reserve Fund Life 
Association, New York), 63, Fore street, E.C. i 
Andrew J. Macdonald, Esq., Managing Director New Oriental Bank Corporation, 

Limited), 40, Threadneedle street, E.C. 
M. Mowat, Esq., Merchant (late President Bank of Bombay), 63, Cornhill, E.C. 
Robert Davie Peebles, Esq. (Director London and San Francisco Bank, Limited), 
22, Old Broad street, E.C. 
EDINBURGH. 


Sir James H. Gibson-Craig, Bart., of Riccarton, Currie, Midlothian. An 
James Muirhead, Esq., Advocate (Sheriff of the counties of Stirling and 
Dumbarton), 2, Drumsheugh gardens, Edinburgh. 
James Mylne, Esq., W.S., 36, Castle street, Edinburgh. oii 
Bankers~The Commercial Bank of Scotland, Limited, 123, Bishopsgate within, 
E.C., Edinburgh, and Branches. The National Bank of Scotland, Limited, 
Edinburgh ; 37, Nicholas lane, E.C., and Branches. The New Oriental Bank 
Corporation, Limited, 40, Threadneedle street, E.C. ; Edinburgh, and Branches. 
The London and San Francisco Bank, Limited, 22,O0ld Broad street, E.C. 
Solicitors—Messrs. Tatham, Son, and Lousada, 17, Old Broad street, E.C. ; Messrs. 
Macandrew, Wright, and Murray, W.S., 13, Hill street, Edinburgh. 
Brokers—Messrs. Alexander Wilson and Sons, 69, Cornhill, E.C. 
Auditors—Messrs. Quilter, Welton, and Co., F.C.A., 5, Moorgate street, E.C.: 
pane M’Cleliand, Mackinnon, and Blyth, C.A., 115, St. Vincent street, 
asgow. 
General Manager—Arthur Dick, Esq. (Messrs. Ernest H. Collins and Co., Account- 
ants, 19a, Coleman street, E.C.). 
Secretary—Duncan Mackenzie, Esq. y 
Secretaries for Scotland— Messrs. R. and E. Scott, C.A., Edinburgh. 
Head offices—34, Old Broad street, E.C. 
Offices in Scotland—64, Queen street, Edinburgh. 


ABRIDGED PROSPECTUS. : 
The Corporation is formed to undertake in the United Kingdom, the colonies, 
and abr (inter alia)— 
The purchase and acquisition of assets of all descriptions ; 
The guaranteeing of debentures of various undertakings, and for generally 
assisting the formation of other companies ; 











per Share will be called up. 


The making of advances on approved securities ; 

The contracting for and the issuing of colonial, foreign, municipal or public 
loans, and the acquisition of concessions from foreign Governments, Corporations, 
and other public bodies; and 

The undertaking of the duties of agents, trustees, executors, and the administra- 
tion of estates generally. 

The General Board shall consist of two Boards, one in London and one in 
Edinburgh, each of which will have full power to act. 

The Directors anticipate that the income will be sufficient for yearly minimum 
dividend at the rate of 7 per cent. They base their anticipations on the belief that 
the present Company will occupy aa favourable a position as the undermentioned 
undertakings quoted in the “‘ Official Lists.” 














| Highest and 
Name of Company. Paid up. Dividend last |Lowest Prices 
year. in 1988. 

Assets Realisation..................| £200,000 15 ot 15-16 
General Assets Purchase............ 78,560 12} 6j—4§ 

Debenture Corporation ............ “i 10 5 5-16—4} 

Realisation and Debenture Cor- { | 54, ; 
poration of Scotland ............ U {Ta.ces) £1 paid. £1 8 0 


The net profits available for dividend in each year will be ——- after pro- 
viding for Directors’ remuneration, in payment to the holders of inary Shares 
ofa dividend up to the rate of 7 per cent. upon the amount called up on such 
shares. One moiety of the remaining net profits will belong to holders of 
Founders’ Shares, the remaining half will be applied as a bonus or further dividend 
on the Ordinary Shares, or to the fo of a reserve fund, as may be 
determined. 

No promotion money of any kind has been or will be paid, and no contracts of 
any description have been entered into. 

The Law Guarantee and Trust Society, Limited, subject to their a val of a 
trust deed to be executed, and of the security proposed to be held, will act as 
Trustees for Debenture-holders. 


Full prospectuses and forms of application can be obtained from the bankers, 
solicitors, and brokers, and at the offices of the Corporation in London and 
Edinburgh. 


London, 3rd November, 1888. 








| 
| 
| 
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DIRECTORS. 
J. HAWKES WOODWARD, Esq., Quorn Loughborough, Leicestershire. 
The Reverend H. CECIL FELLOWES, M.A., King’s Walden, Bury, Hitchin. 
Captain J. G. MILLER, M.H., 11 Hobart place, Eaton square, and Cavendish Hall, 
Suffolk (Director of the Norwegian Zinc Company, Limited). 
EDWARD HALL, Esq., Addison Villa, Marlborough hill, N.W. 
FRANCIS WHARTON LEMARCHAND, Esq., 14 Philpot lanc, E.C. (late a 
Manager in the Arga Bank). 
(With power to add to their number). 
BANKERS—The London and County Banking Company, Limited ; Head Office, 
Lombard street; and Branches. 

SOLICITORS—Messrs Wakeford May and Woulfe. 67 Russell square. 
AUDITOR—H. Newson Smith, Esq., 37 Walbrook, E.C. 
MANAGER—Mr George James Brigzs. 
ASSISTANT-MANAGER—Mr George James Briggs, jun. 
SECRETARY—Mr Thomas Earle. 

REGISTERED OFFICES—34 Walbrook, E.C. 

ABRIDGED PROSPECTUS. 

This Company is formed for the purpose of continuing, working, and further 
developing the valuable, old-established, and well-known business of the Elephant 
and Castile Horse and Carriage Repository, situate at New Kent road, 8.E., which 
has been recently acquired by the Vendor, and now disposed of to the present 
Company. 

For several years the business has been carried on with great success by the 
late proprietor, Mr George J. Briggs, who finds it imperative that he should 
lessen his labours. 


order to show his great confidence in the success of the undertaking, he has 
entered into a guarantee with the Vendor to pay @ minimum dividend of 74 per 
cent. on the Share Capital of £55,000 to the said Company for the first year, and 
to take 5,000 fully paid-up shares; and arrangements have also been made by the 
Vender with Mr Briggs for a large sum of money to remain on mortgage at 5 per 
cent. per annum, if the Directors should so elect. The business hitherto carried 
on has comprised sales of from 600 to 700 lots per week, and owing to the large 
increase of business, itis intended to hold three sales per week, instead of 
two, as heretofore. 
manager, Mr G. J. Briggs, will insure to the Company a large dividend on the 
share capital. 

The Repository, as it now stands, was opened by Mr Briggs in April last, having 
been rebuilt by him, and is of large dimensions, with a handsome frontage to the 
New Kent road, as will be seen by a representation of the buildings issued with 
the full prospectus. Itis proposed to carry out further improvements in consider- 
ably enlarging the premises to accommodate double the number of horses and car- 
riages, which the Directors feel sure will be the means of securing a large 
increase to the business.. Specifications for the proposed enlargement and 
segue have already been prepared by the architect of the present new 

vildings. 

It has been arranged that the Directors shall receive no remuneration until a 
dividend of at least 5 per cent. is paid on the entire share capital. 

The whole of the property, both freehold and leasehold, has been carefully 
surveyed and valued by the eminent firm of Messrs Baker and Sons, of 12 Queen 
Victoria street, E.C., in conjunction with Mr Herbert Rymill, of the Royal Jity 
Repository, Barbican, and Messrs Foster and Cranfield, of No. 6 Poultry, E.C., and 
their very satisfactory reports are publi-hed in the full prospectus, and extracts 
from same are given below. It has not been considered necessary by the Directors 
to incur the expense of a separate valuation of the goodwill of the business by 
reazon of the well-known reputation of Mr Briggs, and the equally well-known and 
extensive business carried on by him. The Directors, however, estimate such 
goodwill at the sum of £30,000. 


ASSOCIATION OF IMPERIAL 


OTTOMAN BONDHOLDERS, Group 1. | 


The Directors have, however, entered into an arrangement | 
with him to remain as Manager for one year, at a fixed remuneration, and in | 


THE ECONOMIST. 


The LIST OF APPLICATIONS for SHARES wil! CLOSE on WEDNESDAY, Nov. 14, for London, and on THURSDAY, 15th, for Country. 


THE ELEPHANT & CASTLE HORSE & CARRIAGE REPOSITORY, LIM, 


CIncorperated under the Companies’ Acts, 1862 to 1886, whereby the liability of the Shareholders is strictly limited to the amount of their Shares.) 


CAPITAL £55,000 in 55,000 SHARES of £1 EACH, 


Of which 15,000 fully paid-up Shares will be allotted to the Vendor in part payment of the purchase-money; the remaining 40,000 Shares are now offered for 
Subscription, at par, payable as tollows :—10s on Application, and the remainder in calls of not more than 5s, with seven days’ notice, or as required ; but payment 
may be made in full at any time, in which case 5 per cent. will be allowed on the calls. 


| thousand pounds). 


| 
| 


The Directors are confident that the grea’ tact of their | 
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The Shares will rank for Dividend in respect of the amount paid up. 


{ EXTRACT FROM THE REPORT OF MESSRS BAKER AND SONS AND 

| MR HERBERT RYMILL. 

| Mansion House-chambers, 11 Queen Victoria street, London, E.C., 9th October, 

1888, and Royal City Repository, Barbican, E.C. 

With the exception of the freehold cottages and a portion of the yard, the 

| premises are leasehold, at low ground rents, and we are informed that the under- 
lettings of the shops, &c., leave a profit rental of £500 per annum. The whole 
of the stabling and repository premises are in hand, and occupied by Mr Briggs 
for the sale by auction of horses and carriages, and they are unusually well 
adapted for the purpose of this business, embracing as they do al! modern im- 
provements, and occupying a fine central position. 

In our opinion the present market value of the freehold and leasehold estate 

(exclusive of the goodwill) may be fairly estimated at £23,010 (twenty-eight 

Any further information you may require we shall be happy 


to supply. 
MENTRACT FROM THE REPORT OF MESSRS H, E. FOSTER AND 
CRANFIELD., 
6, Poultry, London, E.C., 2nd October, 1888. 

From its exceptional and practicably unopposed position this Repository is 
always sure to obtain from the trade and pubic a large amount of incependent 
support, and there is ample epace for extending the stable accommodation when 
required, 

Having considered the various features in connection with the freehold and 
leasehold properties, we are of opinion that they are worth, for the purpose to 
which they are applicd, together with the fixtures, fittings, and business plant, the 
sum of twenty-niue thousand two hundred and fifty pounds (£29,250). 

By the foregoing reports it will be seen the Company -have acquired a most 
valuable property in a well-known and important position, and a going concern, 
The contemplated improvements by the Metropolitan Board of Works, and the 
new station on the London and Southwark Railway, and within 60 feet of the 
Repository, must considerably augment the value of the property; and taking 
into consideracion the enlargements and improvements intended to be carried 
out by the Directors, it may be fairly assumed that the Elephant and Castle 
Repository will shortly be one of tre finest horse repositories in the United 
Kingdom. 

Tae Vendor has undertaken to defray out of the purchase-money all pre- 
liminary expenses incidental to the establishment of the Company up to the 
allotment of shares, including legal charges. 

It is intended to make application in due course to the London Stock Exchange 
for a quotation of the Company’s shares 

In any case where no allotment is made the deposit will be returned to the 
applicant in full; and when the number of shares allotted ie less than the number 
or amount applied for, the surplus will be credited in reduction of the further 
amounts payable on ihe shares allotted. 

Applications for Siizres will be received by the Bankers, at their Head Office, 
21 Lombard street, ©.C., or any of their Branches. 

The only contracts entered iuto are : 

1. Acontract dated the 20th day of September, 1888, between George James 
Briggs of the one part, and Richard Green of the other part 

2. A contract dated the 9th day of October, 18*8, and made between Richard 
Green of the one part, and Thomas Earle, on behalf the Company, of the other 
part. 

These contracts, together with a copy of the Memorandum and Articles of 


| Association of the Company, can be seen at the Offices of the Sol citors to the 


Company, 67 stussell square. There are contracts connected with the business as 


| ® going concern ; but these applicants fcr Shares must be deemed to waive, and 

the dates and names of these contracts being inserted herein must be waived also. 

Prospectuses and forms of application can be cbtained at the Bankers’, Solicitors’, 
and Ottices of the Company. 


Trustees wlll be elected to faccept a deposit of these 
! 8 and issue certificates against the same as here- 
inafter set forth, and in conjunction with a Committee 






those which represent bonds the value of which has 
beer reimbursed by the operation of the annual draw- 
ings. From this it will be clearly seen that the in- 


Ottoman Debt, Group 1, to reap the full benefit of the 
arrangements made by the decree of the Imperial 


were created. 


according to the scheme of conversion, amounted 
originally to £7,183,s72, and the total amount of the 
securities created under Groups 2,3, and 4 amounted 
together to £85,041 955. 


Certain revenues were ceded to the bondholders, 
which have yielded during the last seven months, as 
announced by the Council of Administration at 
Constantinople, £T1,283,574. If the revenues for the 
remaining five months are taken at the low rates of 
last year they would amount to £T633,259, to which 
must be added the Roumelian Tribute for six months 
—viz., £175,000, giving a total of £T1,995,833= 
£1,815,300 sterling. Under the existing arrangements, 
aiter providing for the service of interest and 
redemption fund on the priority bonds, 1 per cent. 
interest is payable on the whole of the above-men- 
tioned bonds of the four ups and the lottery 
bonds, and the balance remaining is applied towards 
purchasing bonds of Group 1 in the market. Under 
this scheme of amortisation, and owing to the low 
prices at which the bonds of one 1 have been 
standing for years, the amount available from time te 
time for the purchase of bonds has. been sufficient to 
reduce the amount from £7,183,872 to £5,307,500, 
which includes the whole of the registered bonds and 
the converted bonds of the debts of 1858 and 1862, all 
of which stand on the same footing and partici 
i1 the same manner in all benefits to be derived 
joining this Association. 

The Imperial Decree states that the purchases or 
drawings shall not take place at above 66% per cent. 
when the interest is 1 per cent., or at 75 per cent. 
when the interest is above 1 per cent. and below 3 per 
cent., and at 100 per cent. when the interest is above 
8 percent. Owing to the competition on the part of 
the bondholders in offering these bonds they have not 
reaped the full benefit of this arrangement, inasmuch 
as the sinking fund has been able to get bonds at an 
average price of about 35, 

The present Association is forme’ to bring about 
united action among the holders of these bonds. 





Ottoman Government issued in 1881, under which the | 
Turkish securit.es, known as Groups 1, 2, 3, and 4, 


The reason for forming the present Association is to 
enable the holders of the converted honds of the | 


The total amount of bonds comprised in Group 1, 





to be also elected by the bondholders, to dispose of 
the bonds gradua:iy to the sinking fund at prices 
approximating as nearly as‘circumstances will per- 
mit to the minimum fixed by the Imperial Decree— 
viz., £66 138 4d for each £100 bond. 

For each £100 bond a certificate will be issued, 
which will be entitled to receive the full interest 
which is payable each year on the bonds of this 
group. 

Application will be made to the Committee of the 
Stock Exchange for their official sanction to the cer- 
tificates being accepted as good delivery in the market 
in place of the original bonds. 


A number of certificates, corresponding to the 
number of bonds seld to the sinking fund will be 
drawn each year, and paid off at the current market 
price, but the drawn certificates will continue to par- 
ticipate in the profits accruing to the Association as 
hereinafter set forth. 


The difference between the price at which the cer- 
tificates are paid off, and that at which the bonds are 
sold to the sinking fund, will be distributed pro rata 
to all certificate holders during the whole period over 
which the Association is in existence—i.e., until all 
— deposited with it are sold to the sinking 
und. ; 

If the bondholders will come in in sufficient numbers 
to avoid competition the price obtamed from the 
sinking fund should never be less than 66%, that 
being the minimum rate which the Imperial Govern 
ment has fixed for the redemption. 


The following figures will illustrate the probable 
minimum annual rate at which the distribution may 
he expected to take place: — 


Assume the sinking fund to operate to the full 
amount provided by the decree—viz., £266,000—this 
would cancel, at the above rate of 66%, £400,000 of 
bonds. Should the Association supply two-thirds of 
these bonds for redemption (say £266,000), the profit 
hereon would amount each year to £84,233 after 
redemption of the quota of certificates, supposing 
such redemption took place at the rate of exh, whic 
is about the average price paid for each £100 bond 
thus far redeemed. Assuming the Association to hold 
£4,000,000, this would give upon each certificate about 
£2 28 per annum. And this amount would be re- 
ceivable until all the bonds held by the Association 
have been redeemed upon each certificate, including 





terest and bonus altogether receivable annually on 
each undrawn certificate would be about three times 
what is now received on each bond, and would 
amount to about 9 percent. onthe money value of 
£25 per bond. 

Should, however, the market value of the bonds 
increase considerably, and the redemption price of 
the certificates approach the figure of 663, at which 
price the bonds should, according to the decree, be 
reimbursed, the bondholders will profit proportion- 
ately by such increase in the capital value of their 
bonds. 

The expenses of the Association will be limited to 
disbursements for printing, &c., and a small remune- 
ration to the Trustees and Committee for their 
trouble, and no other liabilities of any kind will be 
incurred. 

As soon as @ sufficient. number of adhesions have 
been received, a meeting-of the bondholders will be 
called, when Trustees and a Comunittee will be 


| elected. 


It is the intention of the Association to deal in like 
manner with'the bonds of Group 2, after the balance 
of Group 1 has been paid off. Group 2’ now stands in 
the market at about 16, whereas, by obtaining: the 
minimum price fixed’ by the Imperial Decree, 
£66 13s 4d, for these bonds, when amortised, an im- 
mense gain will in this case also accrue to the holder, 
by converted action. 

Mr Swaffield, Chairman of the Committee: of Bond- 
holders of Group 1, has approved this scheme ina 
letter, copy of which is annexed hereto. 

G. FRANK, Secretary. 

Offices of the Association, 3 Throgmorton avenue, 

London, E.O. 


NO. 5 QUEEN STREET PLACE, Upper Thames 
street, London, E,C., November 6, 1888. 


To the Association of Imperial Ottoman Bondhokters’ 
Group 1. 


Gentlemen,— 

I have carefully studied the scheme you have sub- 
mitted to me for securing to the bondholders the full 
benefit to which they are entitled under the Turkish 
decree of 8-20th December, 1881, and I thoroughly 
approve it. 

his scheme, which I understand you are about to 
submit to the other bondholders for their considera- 
tion, may be briefly stated thus:— 





—————$——————— T 


os 


ll 





=m 


T! IE SECRETARY OF STATE FOR 
“ India in Council gives notice, that it is proposed 
to grant a lease of the Government rights in the Ruby 
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There are some £5,000,000 of Group 1 bonds still to 
be amortised. If the holders of these bonds choose to 
sell them, as they may be required, to the Council of 
Administration at Constantinople at the prices which 
have lately been ruling, they will get about 25 per 
cent. for them, and at this price the bonds would 
realise in the aggregate £1,250,000. If, on the other 
hand, the bondholders, by combined action obtain 
the price fixed by the Turkish decree — 663 per 
cent.—the £5,000,000 of bond will realise the sum of 
£3,333,000, being a gain of £2,083,0C0. 

The Turkish Bondholders have already submitted 
to immence sacrifices, having had to surrender a 
large proportion both of the principal and interest to 
which they were originally entitled, and they will 
now have an opportunity of declaring whether they 
will make a further present of this large sum of 
£2,083,000 to the Turkish Government, or whether, 
by combined action, they will secure it for them- 
selves.—I remain, Gertieman, yours faithfully, 

H. SWAFFIELD, Chairman of the Committee 
of Turkish Bondholders, Group I. 








Mines of Upper Burma for a term of seven years, 
subject to the provisions of the Ruby Mines Regula- 
tions and Rules thereunder, and to certain other 
detailed conditions, full information as to which can 
be obtained on application to the Secretary, Revenue 
Department, India Office. 

Tenders, stating the yearly rental which the 
tenderers would be prepared to give, should be 
addressed to “ The Under-Secretary of State for India, 
India Office, Whitehall, S.W.,” and must reach him not 
later than the 21st November, 1888. 

The Secretary of State does not bind himself to 
accept the highest or any other tender. 

India Office, 7th November, 18838. 


THE TRUST AND LOAN COM- 

PANY OF CANADA. Notice is hereby given, 
that an EXTRAORDINARY GENERAL  MEET- 
ING of Shareholders 1n this Company will be held on 
Thursday, the 29th inst., at Two o’clock, p.m., at the 
Office of the Company, for the purpose of declaring 
a Dividend on the paid-up capital of the Company, 
and granting a retiring allowance to one of the officers 
of the Company. 

The Transfer Books will be Closed on the 14th inst : 
and Re-opened on Saturday the 8th of December. 
The Dividend Warrants will be issued on Friday the 
7th of December.—By Order, F. FEARON, Secretary. 

7 Great Winchester street, E.C., 7 

November 8th, 1888. 


HE COLORADO NITRATE 
COMPANY (Limited). 

Notice is hereby given, that an Interim Dividend 
of Five per cent., free of income tax, on the paid-up 
capital of the Company, has been declared PAYABLE 
on the 15th instant. 

The Transfer Books of the Company will be Closed 
from this date to 10th instant inclusive. 

Dated this 3rd day of November, 1888.—By order 
of the Board, D. C. COOPER, Secretary. 

12 King street, Liverpool. : 





FIVE HUNDRED POUNDS 


REWARD. ITALIAN FIVE PER CENT. 
— LOST or STOLEN between Paris and 
rlin. 

Five Bonds of 100 francs capital—93769, 112621, 
133186, 155866, 135367. 

Thirty-five Bonds of 200 francs capital—216631, 
216632, 218161, 228627, 223628, 227518, 227519, 230729, 
230730, 257815, 260044, 261451, 262857, 263145, 263146, 
263974, 264315, 265973, 265974, 269015, 269063, 269116, 
269156, 269572, 269665, 271037, 288377, 289708, 291469, 
291470, 297546, 297735, 297736, 300725, 333861. 

Five Bonds of 500 francs capital—75747, 89242, 
102090, 138191, 153638. 

Twenty Bonds of 1,000 francs capital—379721, 
373651, 873852, 380296, 380297, 404304, to 4043u8 
587559, to 587568. 

Forty-five Bonds of 2,000 francs capital—10326, 
198470, 220217, 221125, 225128 to 225 142, 240825, 240826, 
243031, 247947, 247948, 249922, 256278 to 256281, 
265250, 267505, 268843, 270482, 291166 to 291170, 
297176, 801276, 316175, 817469, 320051, 320058, 361991. 

Sixteen Bonds of 1(,000 francs capital—25s77, 47407, 
47685, 52562, 529599 to 52601, 52607, 54105, 56041, 
69465, 70042, 72601, 76466, 81248, 95866. 

Eleven Bonds of 20,000 francs capital—42161, 43592, 
— 45851, 46534, 55720, 66810, 68260, 97154, 106500, 

08944, 

The above BONDS are still MISSTNG, and PER- 
SONS are CAUTIONED against PURCHASING or 
NEGOTIATING them. _ It is requested that informa- 
tion as to any of these Bonds may be sent to 

Messis WALTONS, BUBB, and JOHNSON, 
101 Leadenhall street, London, E.C. 





(THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
Security of their Bonds, for various periods at the 
Option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, ecretary 


Shipping. 





P AND O. MAIL STEAMERS 
: FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and} Every Week. 

COLOMBO, wekints 
CALOUTTA,CHINA, STRAITS, and) 

JAPAN, AUSTRALIA, NEW ZEA. | porary shennate 

LAND and TASMANIA, Week. 

Direct Services from Marseilles, Naples, and Brindisi 

to the East. 
Curap RETURN TICKETS. 


For particulars apply at the Company’s Offices, | 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave London every alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers xmong t):e largest and fastest afloat. High- 
class Cuisine, £'-ctric Lighting, Hot and Cold Baths, 
Good Ventilation, and every comfort. 

Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. For 
freight or passage apply to the latter firm. 


= 








Publications. 


Price 5s. 


LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 





Now Ready, Fourteenth Edition, Entirely Revised, 
Demy 8vo, price 25s. 
Dedicated, by special permission,.to the Committee 
of the Stock Exchange. 


PENN'S COMPENDIUM OF THE 


SNGLISH AND FOREIGN FUNDS, DEBTS, 
AND REVENUES OF ALL NATIONS; together 
with Statistics relating to National Resources and 
Liabilities, Imports, Exports, Population, Area, Rail- 
way Guarantees, Municipal Finance and Indebted- 
ness, Banks of all Nations, and all descriptions of 
Government, Provincial, and Corporate Securities 
held and dealt in by Investors at Home and Abroad ; 
the Laws and Regulations of the Stock Exchange, &c. 

By ROBERT LUCAS NASH, 
“ Author of Sinking Fund and Redemption 
Tables,” &c. 
London: Effingham Wilson and Co., Royal Exchange. 








FSSAYS ON PARLIAMENTARY 
REFORM. 


By the Late WALTER BAGEHOT, 


Author of “The English Constitution,” “Physics and 


Politics,” &c. 


“This volume is full of shrewd anticipation and 


comment.” —Spectator. 


London : Keegan Paul, Trench, & Co. 
Post Free 1s. 


MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


| 
| 





| 


Robinson & Cleaver’s Irish 


|}CAMBRIC ¢nigrrn's.---- 32 24, per dos 
— eit EB 
POCKET Ladies’. . 2s uid per doz. 
Gent's ... 48 


HANDKERCHIEFS. 
| ROBINSON & CLEAVER, BELFAST. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French Brandy. — { 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at therr London Offices, 4 Beaufort 
buildings, Strand, W.C; 





SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Semples, tariffs,and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 


| (\ILT_CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
| Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THF PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 





JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
os PARIS, 1878 





GOLD MEDAL 








[NVESTORS MONTHLY 
MANUAL, 1876-7-8 and 1880; well bound and 
in good condition.—For'terms, apply W., 51 Allerton 
road, Lordship Park, N 








PUBLISHING BUSINESS FOR SCIENCE OF LANGUAGES AND COMMERCE. 
@r P. Langenscheidt) Berlin, S.W., 48, Friedrich street, 246. 


INANCIAL ANNAL OF THE “MERKUR” FOR 1889. 


Authentical Drawing Advertiser of all Inland and Foreign Lottery Papers, 


all States and Private Obliga 


tions to be drawn, all Shares of Railways and 


Industry, and Prior Obligations, Mortgages, etc. 
Composed according to Oficial Communications, and edited by 
DR KARL RAUSCH, 


Chief Editor of the Merkur, and Professor in the Commercial Academy, Vienna. 


Price 3s. 








310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, .42,600 


German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


phrases. 


Also 22,500 English words arranged or 


WuirsLaw’s TeLEeRaPH Crruer Orricr, 24 Throgmorton street E.C.; Srormswoopve & Co., 54 Gracechurch 
street, E.C.; Paumer & Howe, Manchester ; James Macisnoss & Sons, Glasgow. 
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Banks, Xr. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIREcTORS — HEAD OFFICE IN Hone 
CONG. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E.’F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 

BaNnkERS—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
Sennen returning from China, Japan, and 
India. 

They als¢ undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, London. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ... £2,500,000 
Paid-up Capital ... - £1,000,000 
RReRORVO FRE Seceetsiicéccesscccscosssse £625 000 





Heap OFFice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,660,000 ; Paid-up Capital, 
£300,000 ; Reserve Fund, £335,000. 


ee BRISBANE, 


Lonpon DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
a Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and ExcHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on Too. 
- L. MULLINS, Manager. 
No. 29 Lombard street E.C. 


THE BANK OF AUSTRALASIA 


ae by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital ... ...........00...+. £1,600,000 
Rewerve FANG sks ince cou poe hedot 800, 
Reserve Liability of Proprietors 

under the Charter................... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 

Australia and New E 

BILLS negotiated or sent for collectiva. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 











THE 


NATIONAL BANK OF 


SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANK OF NEW SOUTH WALES. [LONDON CHARTERED BANK 


Established in 1817. 
Lonpon OrFick—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
ROR TO: TF GIRG: 0s saniceeinsscéscss £920,000 f 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


(THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000.. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LonpDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. 
Transfers made, and all Australian banking business 
transacted. 
39 Lombard street, E.C. 


THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp OF DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


- 
ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 

Paid-up Capetal ...cccccrececcssecseseees . £720,000 
Reserve Fund £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—Fixed for one 
year, 4%; fixed for two, three, or five years, 44 7. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Seeretary. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap OFFICE. 
10 Clement’s lane, Lombard street, ae. 


Subscribed Capital 
Paid-up Capital ............++ 
IG TE sinccdedi hs ccion ritesrensins , 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond FieNis), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

. CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 
Carita, £1,000,000. Susscrisep, £500,000. 
Parp-up, £400,000. Reserve Funp, £50,000. 
Heap Orricke—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO. 

AGents AT New York, Messrs Lazard Fréres. 

AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the ConTINENT of Evropsg transacted on favourable 
terms, and CrepiTs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 














Drafts drawn, Telegraphic | 











OF AUSTRALIA. 
_. (Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £300,000; Reserve Fund, £100,000; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 

on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 





[MPERIAL BANK OF CANADA. 
HEAD OrFickE—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories, 

Capital Paid-up—#1,500,000. Reserve Fund, $600,000, 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 
(LIMITED), 72 LomBarp stREET, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 

_D. B. WILKIE, Generel Menegyt, 


HE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital................00s0000 £300,000 
Daim Cente casos tiikedcssuiiccin 163,536 
i) ara 64,225 
Unpsid Capital, including Reserve 

Liability of Proprietors ............ 936,464 


Total Capital and Reserve ... £664,225 

HEAD OrFicE: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In Natat—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In Sourn AFRICAN REpuBLIC(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. IN 
Caps Cotony—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 


C. N. JORDAN, F. BLANKENHORN, 
President. Cashier. 

CHARLES J. CANDA, H. A. Sirs, 
Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


CAPITAL .......0000:e00e00e+ $8,500,000. 


New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention. 


Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement, 


DRAW ON 


THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) London, 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANE, 
St Gall. 


F. BLANKENHORN, Cashier. 
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